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ABSTRACT 
The ex i s t i ng secondar y l i t er at ur e on the l i fe and 
wr i t i ngs of S i r  Dudley Nor th i s  scant and i ncomple te , and 
conta i n s  su bs tantial fac t u a l  e r ror s . In th i s  
d i s s e r tation , Nor th� s complete econom ic pr i nc iple s ar e 
r econstr uct ed f rom pr imary source s ; Nor th i nve nted a pr i ce 
mechan i c s  of marke t s , a spe c i e-f low mechan i c s , and a 
nat ional i ncome mechan i c s . The ep i s temo log i c al dev ice of 
the concept ual i zed r eal i ty i s  used to analyze the sou r c e s  
o f  Nor th� s economi c  pr inc iple s ;  h i s  economics  is 
decompos ed i n to i t s cons t i tuent  par ts of h i s tor ical and 
emp i r i c al fact matr i x ,  and hypo th e t i c a l  and theo r e t i c al 
bel i e f  system . Nor th� s fail u r e  to estab l i sh a pa r adigm i s  
expla i ned , i n  terms of disjuncture w i th pr eva i l i ng debate , 
and i n  terms  of  pol i t ic al cons iderat i ons. 
v 
PIU�FACE 
My re sea r c h  i n to the l i fe ,  times , and id e a s  o f  Si r 
Dudley Nor th had in auspic ious beginn i ng s , in the f o r m  o f  a 
ter m-paper pr ojec t  d ur i ng my f i r s t y e ar i n  g r aduate 
school . W i l liam Letw in's exc e l le n t  wo r k  o n  the writ ing s 
of S i r  D udley pe aked my c u r io sity eno ugh tha t  I o r d e r ed 
several ve r y  old book s  by Rog e r N o r th thr ough the 
i n t e r l ibr a r y  loan. The s e  arr i ved too l ate to be 
i nc o r po r a ted i n to the pape r , and ye t the i r  a nt i qu i ty 
del i g hted me so muc h tha t I s t ud i ed them c lo s e l y , out o f  
p u r e  i d le c u r i o sity. F r om tha t t ime o nwa r d, Si r D ud ley 
N o r th bec ame my cons tant comp a n i o n--my 'hob by , '  i f  you 
wil l--and, a s  w i th mo st hob b i e s, thi s one t e nd e d  to expand 
with the passage of t ime. I found my s e l f  'need i ng' to 
r e ad in the f i e l d s  of E ng l i sh and O t toma n  hi s to r y , 
ep i s temology , I s lam i c  r e l ig i on , the h i s to r y  o f  money , 
me rcan t i l i s t  l i te r a t u r e ,  and o the r f i e ld s , ju s t  to 'f eed 
my hobby . '  After f ive y e a r s of thi s ,  I suddenly r eal ized 
tha t I had the m a k i n g s  of a d i s se rta t io n  top ic o n  my 
hand s , even though th i s  had n ev e r  be e n  my o r i g i n al 
i n t e n tio n . This r ev e l a t i on c arne a s  qu i te a s u r pr i se to 
me , s i nce much of my f o r mal g r aduate educ a t io n  had be en 
d i r ec ted towa r ds a Ph.D- f i e l d  in econome t r ic s . 
vi 
I cannot expl a i n  why S i r  Dudley Nor th has be en  so 
neglec ted by h i stor ia ns of economics--but I can r ight the 
wrong, and th i s  d i s ser tation cons t i tutes only the f i r s t 
i n s tallmen t  i n  that proce s s .  I w i sh to thank my me ntor , 
Hans E .  Jensen , for h i s  cont i n uing e ncour agement and 
gu idance ove r  the pa s t  twe lve ye a r s  of th i s  e ndeavor. Any 
e r r o r s  that r ema i n  a r e  exc l u s ively my own. I a l s o  w i sh to 
expr e s s  s i nce r e  appr ecia t io n  to my alma mate�,  The 
Unive r s i ty of T ennes see a t  Knoxv i l le , for giv i ng me the 
l�titude--and the time--to �ch ange major s� in  mi d-s t r eam .  
Wi thout such lat i tude and d i sc r et ion , thi s  research  migh t  
never have s e e n  the l ight  o f  day. 
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CHAPTER I 
TOP ICS AND METHOD 
T he r e  is a pa uc i ty of  economic l i te r a tur e conce r n i ng 
the wr i t i ngs of S i r  Dudley Nor th. A pe r u sal of  
contemporary wor ks in  the h i s to r y  of econom i c s  ma kes i t  
evident that there i s  no uni form treatment o f  S i r  Dudley�s 
place in the developme nt of economic ideolog i e s. For 
example , in h i s  H i stor y of Econom i c  Analy s i s ,  Joseph 
Schumpeter  made the fol low i ng observat ion : "Nor th i n  
par t ic ular  d i d  noth i ng b u t  sum up , i ncompletely but 
e ff e c t ively , the con t r i bu t ion of  the "'me r c anti l i s t"' 
wr i t ings to 1691. "1 Sc humpe ter be l ieved that the econom ic 
content of Nor th�s analys i s  was " so pr im i t i ve th at ther e 
i s  no po int  i n  ins isting on i t. n2 Mo r e  r ecent wor k s  in the 
h i s tory of econom ics  have ta ken  a d i f fe r ent  appr oach i n  
the character i z a t ion of S i r  Dudley Nor th and D i scour ses 
Upon T r ade . 3 Jacob Ose r a nd W i l l i am B lanchf i e ld , for  
example , del ine ate an imme d i ate pr ecla s s ical  period of 
econom ic thought , charac te r ized by the wr i t i ngs of  
1Jos7ph A� Sc humpe t er , H i stor l of Econom ic  Analys i s ,  
Ox fo rd  U n 1 ve r s 1 ty P r e s s , I nc . , New Yo r k ,  195 4 ;  p. 3 6 9 .  
2 sc humpe ter , H i s to rx o f  Economic A�alys i s , p. 3 7 0 .  
3 s i r  Dudley Nor th , Discour ses UJ20� T r ade , _1691, 
ed ited by Jacob H .  Ho l linder , The Johns Hopk i n s  Pr e ss ,  
Baltimo r e , Mary land , [1691] 190 7 .  
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Can t i l lon , Hume , and North , i n  wh i c h  the writer s  are 
grop i ng toward a sc i e n t i f ic econom ics  w i th only pa r t i a l  
succe s s . 4 F r om th i s  vantage ,  the econom ics of Sir Ducley 
Nor th is seen to be more analy t i cal ly acute than that of 
the mercan t i list school of thought, but w i t h i n  the 
conceptu al bo unds of the presc ienti fic stag e of the 
developmen t  econom ic s . 
From e i ther pe r spective, the r e  i s  no u n i que 
importance a t tached to North�s wri t i ng s . D i scourses  ppon 
Trade h ad no d i scernable effect on economic thi n k i ng at 
the time of its publ ication , and although Adam Smith had 
heard of  the tract, he never s aw i t . 5 J ames M i l l , John 
McCul loch , and Dav i d  Ricardo were  the f i r s t  of the 
c la s s ical econom i s t s to br i ng D i scour s e s  Upon Trade i n to 
the awar e nes s of the w r i te r s  of the c l a s s ical pe r iod i n  
econom ic s , but the t r ac t  was then vi ewed a s  a d e l i g h t f ul ly 
cur ious pr emonit ion of c l a s s ical noti ons , and no spe c i al 
s ign i f icance was at tached to i t .  
The mo s t  substantive con t r i bution to the l i te r a t u r e  
concerning S i r  Dudley Nor th con s i s ts of  two c hapte r s  i n  
____ ,. __ _ 
4J acob O s e r  and W i l l iam C .  B lanchf i eld , The Evolut io n  
of Ec<;>nom i c  !hought , Th ird Edition , Harcou r t  Brace 
Jovanov1c h ,  Inc. , New York , 1 9 7 5 ;  pp . 42- 5 8 . 
5w i l l iam Let win , 9r ig ins �f Sc ie:nti f i_q Economic s ,  
Doubleday & Company , I nc . , New York, 196 4 ; p .  2 7 4 . 
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Will iam L e tw in"'s O r i g ins of Sc i e n t i f}c Econom ic s . L�twin 
dr ew upon the wr i t i ng s  of Dudley Nor th and Roge r  Nor th , 
Dudley � s younge r  b r o the r , and pr oduced a b iog r aph ical 
s k e tch of  S i r Dudley Nor th , and showed that Nor th � s 
economics  was s upe r ior to that o f  h i s  mer cant i l i s t  
contempo r ar i e s  i n  terms o f  analyt ical cons i s tency . O f  
Nor th � s econom ic s , Letw i n  say s , 
Nor th � s i s  the f i r st. f u l l  equ i l i br i um 
analys i s  in  the h i s to r y  of economic  theor y ;  o� , 
mo r e  exactly , Nor th was the f i r s t eco nom1c 
w r i te r  to cons tr uct  a cogent analy s i s ,  founded 
on a few ,  br oad , g e ne r a l  pr i nc iples  of ax iomat i c  
s impl ic i ty ,  whi ch e nable h im t o  prov i de a 
mec han i s t ic explanation o f  an econom ic  proce s s , 
and to r each po l icy conc l u s ions that are  
deduc i ble s t r ic tly f r om the  p r em i se s . Meag e r  
and exc e s s ively te r se a s  the D i scour s e s  seem , 
they conta i n  a theor e t i cal  s t r uc t u r e  of powe r  
unequal led i n  the ir t ime, the peak o f6 econom ic thought dur i ng the seventeenth c e n t ury . 
Letw i n  also showed t hat the p r e face to Dudley Nor th � s 
D i scour ses  upo n  T r ade was p r obably wr itten by Rog er. Nor th. 
Letwi n� s anal ys i s  of the o r iginal handwr i t ten manusc r ipts 
of the preface and text of pis�s !:!_Eon T r ade led h i m  
to formulate the fol low i ng hypo thes i s  about t h e  authorship 
of the t r ac t :  
The hypo th e s i s  i s  that Dud l ey d i c tated a 
draft of the two d i scour s e s  and the pos tscr ipt 
to Rog e r , that Rog e r  then too k it away fo r 
ed i t i ng , r e tur n i ng w i t h  c e r ta i n  que rie s  about 
the second d i scour se , w h i c h  he discus sed w i th 
S i r  Dud ley. At about th i s  t ime the draf t was 
6 . . . 213 Letw 1 n, O r 191ns , p. • 
shown to Basse t ,  t he p r i nter , who anno unce d  i t  
for p u bl i ca t ion i n  Novem b e r  1691. For some 
r e ason Rog er and S i r  D ud l e y  wer e  una b l e  to m e e t  
a g a i n  t o  d iscuss t he r es t  of the d r a f t  b e f o r e  
Si r Dudl e yps unexpec t e d  death o n  31 Decembe r 
1691. Rog e r  t he n  hast i ly r ev ised the f i rst 
d i sc o u r se and t he postsc r i p t, and w r o t e  t he 
P r e fac e t o  d e f end the s t y l e  o f  the 
text , . • •  and to provide a badly needed 
int r oduc t ion. T he D i scourses 7 wer e  t hen p u bl i shed be f o r e 25 Mar c h  1692. 
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L e twin a t t r i bu te s  the d ist inc t l y  l a i sse z- i r e  
statements in the pr e f ace and the postsc r i p t  to 
embe l lishments by Rog e r  N o r th. There f or e , L e t win had 
r ese r v a t ions about sanc tioning pi scou r ses Upon T r ade as a 
t r ue ant i c ipa t o r  o f  class i c a l  e conom i cs , b e c a use he f e l t  
that the r e  was a l a c k  o f  su f f ic ient integ r at ion o f  D u d l e y  
Nor th's econom i c  theo r i es w i th t h e  c lass i c a l  l i be r al 
belie f sys tem o f  la i sse z-f a i r e� he says , " T he tig ht 
int e l l e c t u a l  l ink be tween c l assi c a l  e conom i c  theo r y  and 
c lass i c a l  l i b e r al i sm had y e t to be f o r g e d. " 8 
Anothe r r e ason why L e twin dou b ts tha t Dudley N o r t h  
imp u t e d  soc i al wel f a r e  s i gn i f i c ance to an unr e g u l a te d  
sys tem of p r i c e-ge ne r a t ing m a r k e ts has to do wi th h i s  
po r tr aya l  o f  D u d l e y  N o r t h  a s  be i ng unc u l t u r ed and 
une d u c a t ed. L e twin has c ha r ac t e r ized N o r th as knowi ng 
7Letwin, �, p. 28 7. 
8Letwin , Origins , p. 216. 
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" noth i ng of l i ter atur e ,  a r t ,  schol a r sh i p ,  o r  science . " 9 
Letw i n  fee l s  that al though Nor th invented an inte r n a l ly 
cons i s tent pr i c e  mechan i c s , he may not h ave bee n  
i n telle ctual ly soph i s t ic ated enough to f u l ly d i sc ern or 
appr e ciate the social wel f a r e  imp l i c ations of  that 
mechanic s . He expla i n s , 
As i f  hi s educ a t ion were not al r e ady 
def ic i e n t , Nor th was i solated f rom Eng l i sh l i fe 
by a r esidence in Tur key wh i c h  began i n  about 
166 0 , h i s  n i neteenth year . Whe n  he r e tur ned to 
Eng l and at  for ty, h e  looked a ba r ba r i a n ,  and was 
not much mor e  c u l t u r e d  than one . A l though he 
r e cove r ed enough Lat i n  to r ead some of the 
c l ass i c s, he �0ver se ems to have done or enjoyed 
much r e ad i ng . 
Based on these judgements of the l ack o f  complexity 
of Dudley Nor th-s m i nd and the vacuousness  of h i s  
expe r i e nc e s  i n  the Ot toman Emp ire , Letw i n  conc l udes that 
it may be an " i r r educ i bl e  • • .  mys t e r y , "  that 
. • • a me rc hant should have been able to 
solve the concur r e n t  pr oblems of rhetor i c  and 
analys i s  that needed to be solve d i n  order to 
ar r ive  at an economic  theory , howeve r Pffmit ive , 
wh i c h  can f a i r l y be c a l le d  sc i e n tif ic . 
9 . . . 19 7  Letw 1 n , Or 1g1�s , p. • 
10Letw i n, Qrigi�� ,  p .  198. 
1 1  t ' 0 . 
. 
19 7 Le w1n , rlgln§_ , p .  • 
An Acc ur ate Char acte r i zat i on 
of S 1 r  Dudley North 
6 
L e tw i n ' s spe c i a l  empha s i s  on the un i quely sc i e n t i f ic 
cons i s tency of  the econom i c s  o f  S i r  Dudley N o r th can be 
suppo r ted eas i ly, by r e course to Nor th' s wr i t i ngs . 
S im i l a r  r ecour se also shows that L e twi n ' s  autho r ship 
hypothes i s  is  sound . Howeve r,  Letw i n;s char ac te r i z a tion 
of Dudley North as  be i ng uncu l t u r ed and uned uc a ted is  i n  
e r ror . The e r r o r  i s  compo unded when thi s  char ac te r i zati on 
i s  used to lend suppo r t  to the hypo the s i s  that the 
l a i s sez-f a i r e  be l i e fs embodied i n  D i scour ses  UI?on T r ade 
we re  pr obably the exc l us ive embe l l i shme nts of  Rog e r ,  a nd 
may not have had coun te rpa r t  i n  Dudley ' s  thought . 
Sir  D udley Nor th was a highly lear n ed a nd c ul tur ed 
man. I n  add i t ion to L at i n� Nor th could r ead and wr i te 
S panish, I tal i an, Hebr ew, a nd T u r k ish �  and he commanded 
very high levels of abs t r act and appl ied ma thema t i c s, the 
univ e r sal sc i e nt i f ic lang uag e . 1 2 He knew an e x t r ao r d i nary  
amount about the cur rent states of the na tur al sc i e nces, 
1 2Roge r Nor th, The L ives of  the Right Hon . F r anc i s  
Nor th, Baron Gui l�ord, �
--Keepe r  of the Gr eat Seal, 
unde_£ K i ng Cha r l e s  g, a nd K 1 ng J ames g. The Hon. S i r 
Dudle¥ Nor th, Comm i�s ioner of the c�stom� and afterwardS 
of  !_he T r easu ry, to K 1 ng Cha r l e s  ll· .And the Hon . and 
Rev . D r . John North, Mas ter of  T r 1 n i ty College, C ambr i dge, 
and Cle r k  of the Close t to King c���� �L, New Edi tion, 
3 vol umes, Henry Colburn, Lo ndon, 18 2 6 1  2:341- 34 2 , 
373-37 4; 3:40, 93, 145. 
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and seems almos t to have been obse ssed w i th phys ics and 
chemist ry  expe r i me n t s  thr oughout the e nt i r e  span o f  h i s  
adul t l i fe . 1 3  Toward t h e  e nd o f  h i s  l i fe, h i s  home w as 
clutter ed w i th expe r ime nt a l  appa r ati , mechanical  dev i c e s ,  
and inve n t ions . He wrote e ssays on E ng lish and Ot toman 
h i s tory , i n  wh ich he tended to r ecount and expl a i n  even t s  
with i n  t h e  context o f  t h e  f unc t io n i ng of soc i a l , 
pol i tical , and economic  i ns t i t ut ions . 14 F urthermo r e , l i fe 
i n  the hear t o f  the Ottoman Emp i r e  dur i ng the l a t e  
seventeenth c e n t u r y  c annot b e  accur ately cha r ac ter ized a s  
" bar bar i an . " I n  h i s  H i s tO...£.l.l:. of the Ot toman �mpire and 
Modern Tu�key ,  Stanf ord Shaw claims that 
Such obse rvat ions have l argely been 
products of E u r opean i g norance of and p r e j udice 
aga i n s t  I s l am . They r esu l t  f r om the  l ac k  of 
l in g u i s t i c  as we l l  as a e sthetic qua l i f icat ions 
needed to disc e r n  and appr ec i ate  c ul t ural  
developmen t s  outs i d e  the E urope an sph e r e  of  
expe r i e nce and awa r e n es s . The O t tomans did  in 
fact deve lop and mai nta i n  a very r ic h  and 
dive r s i f ie d  c u l t u r a l  lif e 1 5  thr oughout the existence of the i r  emp ire . 
O ttoman cul ture at that t ime i nc luded muc h formal 
wor k in the f ields of  med ic ine , mathema t i c s , as tronomy , 
13Roge r  N o r th , The L i ves , 3:2 0 1-219 . 
14  Roge r Nor th , The L ives , 3: 7 8 -90 . 
1 5s tanfo r d  Shaw , History 
�rn T ur key , 2 vo lume s ,  
Cambr idge , 19 7 6 : 1:139 .  
of the Ottoma� Empir� and 
C ambridge Uni vers i ty Pr ess , 
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geog r aphy , h i s tory , l i terature, and mus ic� Nor th� s  e ssays 
and lette r s  show evidence of  more  than pas s i ng inte r e s t s  
in  a l l  these f ields . The  O t toman s tate , soc iety ,  a nd 
economy wer e  s t r uctur ed w i th i n  a complex body of  l aw . 1 6  
Dudley Nor th was s k i l led i n  the pract ice o f  I sl am ic law , 
and was once considered wor thy o f  consul tat ion by the 
Chief  J udge of  Con s tant inople . 17  Add i t ional ly , Nor th� s 
deal ings i n  T ur key d a i ly brought h i m  i nto the formal  
soci e ty of  the r u le r s  of the O t toman Emp i r e. 
Cons ide r at ion o f  thi s  evidence sugges t s  that , in  many 
impo r tant r espec ts , Dudley Nor th was as inte l lectually 
d i ve r se and sophi sti cated as any of his contempo r ar i es  in 
econom ic s , a nd i t  spec i f ically que s t ions Letw i n� s 
hypothes i s  that , of the two brother s ,  only Rog e r  Nor th 
pos se s sed the conceptual constr ucts under ly i ng some of the 
s tatements  i n  the preface and pos tscr ipt of D i scour ses 
ypon T r ade . 
The sources of  the economi c  w r i tings  of  S ir D udley 
Nor th ar e ,  the r e for e ,  neither mys ter ious nor i r r educ i ble. 
I n  addi tion , Nor th�s wr i t ing s  take on  an  impo r tance whi c h  
i s  i ndependen t  o f  both their n iche i n  the accumulated body 
of theory and the i r  poss i ble impac ts upon  later w r i ter s. 
1 6shaw , Ottoman E�J.:.!: . .  �J 1: 1 39-149 , 2 8 4-·2 9 3 . 
1 7Roger Nor th, The L ives , 2 : 3 82-3 83. 
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The par t icular impor tance o f  Sir Dudley North i s  that  h i s 
l i  and wr itings compr i se a uni que case s tudy in the 
forma tion of novel sc ient i f i c economic theor y. S uch an 
i nve s t ig a t ion i n to the hea r t  of the pr ocess of theor y  
forma t io n  s e r ves to sys temat ize and ther eby clar i fy the 
h i s tor ical evo l u t io n  of al l economi c  i deologies . To 
per ceive the i ndiv idual compo nents whi ch syn thesize to an 
ideolog i c al conceptual i zat ion of socioeconom i c  proce s s e s  
i s  to beg i n  t o  bu i ld a predict i ve model for pa r ad igm 
change . 
Method 
The "irreduc i ble  • • •  mys tery"  o f  the sou r ces of  
Nor th"'s econom ic thought can  be s uccessful ly c'pproached by 
appl ication of the ep i stemolog ical device of the 
conceptual i zed real i ty . 18 In general terms , theor ies and 
models of  econom i c  behav i o r  exist w ithi n  some determ i nate 
ep i s temological f r ame ; that i s ,  they are con s tr a i ned 
w i th i n  the conceptual i zed rea l i ty of the author , which i s  
composed o f  the sys tem o f  hypo thet i c al and theoreti cal 
be l ief s to whi ch the author adhe r e s , and of  the ma t r i x  of  
h i s tor ical and emp i r ica l data wh ich the autho r cons ider s 
1 8Hans E .  Jen sen , " Some Aspects o f  
Econom i c s  o f  John Maynard K eynes , 11 in 
Journal of Soc i al Eco nomics 11 ( 1984 )  :77. 
the Social 
Inter national 
to be known . 
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U s ing the dev i c e  of the concept ual ized 
reality as a taxonom i c  f r amewor k, economic wr i t ing s c an be 
decomposed into their compo nent pa r t s of hypothe t i c al and 
theo r e t ic al belief sys t em, and h i s tor i c al and emp i r i c al 
fact matr i x. These components may r easonably be called 
the sour c e s  of the eco nom ic s . I n  the case of Dudley 
Nor th, ce r ta i n  hypothe t i c al and theor e t i c al bel iefs , w h i c h  
a r e  evid enc ed in Nor th's w r i ting s , taxonorn i z ed and 
funct ionally sequenc ed the h i stor ical and empi r i cal f ac t  
ma tr i x  wi th w h i c h  Nor th wor k ed into determ inate type s o f  
analyti c al con s t r uct s . These cons tr uc t s, or  theor i e s  and 
mod els , pe r formed the funct ion of  an ideolog i c al 
r a t ionaliz a t ion , j us t i f ic at ion ,  and leg i t im i za t ion o f  
speci f ic styl i zed and i d e al i zed eco nomic ins t i tut i onal 
a r r angements in soc iety . 
par t icula r elements of 
In the w r i ting s  of Nor th , th e 
the bel ie f system and the f ac t  
ma tr i x  c a n  b e  s e e n  to syn thes ize to an  h i s tor i c ally unique 
conf igur a t ion of scienti f i c  econom ic theo r y . 
Nor th wrote at a t ime when the r e  w e r e  seve r al 
fundame ntally d iffe r ent theo r e t i c al constructions which 
we r e  candidates for pa r ad igm in economics . This i s  
readily appar ent i n  the var i e ty o f  economic cons tr uc t s  
whi c h  sur f ac ed dur ing the two centur i e s  prio r  to Ad am 
Sm i th ;  the exac t mecha n ic s  of the mer cant ilis t  
pr e sci e n t ific par ad i gm depended upon each spe c i fic 
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me r c an t i l i s t  ideolog ue and the spe c i a l  cases be ing 
pleaded , and phys iocracy took yet another comple tely 
d i f fe r ent  conceptua l i za t ion o f  and approach to economic 
analys i s .  Dur ing thi s p re-paradigm pe r i od ,  al l of the 
hi s to r ical and emp i r i cal informat ion wh i c h  may have 
imp i ng e d  on the scope of  e co nom i c  inqu i r y  was l i ke ly to 
seem equal ly r el evant to the i nve s t ig a tor s .  The 
pe rceptual  f i l te r i ng of i n formation was at f i r s t  highly 
r andom , and was typically r e s t r icted to what was eas i l y  
avai lable , ra ther  than to what would have been 
conceptually r igorous . 19 For  each pre-par ad i gm wr i te r , the 
r esul t i ng ma t r i x  of pe r c e i ve d  f a c t s  was thus d e r i ved f r om 
. t. f. 1 1  1 b t. d . t t. 20 s c 1 e n  1 1ca y c a s u a  o s e r v a  1on an e xpe r1me n a 1on . 
Nor th , howeve r ,  seems  to have i n s i s ted upon 
conceptual r i go r and sys tema t i c  data co l le c t ion.  That 
North�s econom ic s was sc i e nt i f i c was , in pa r t ,  d ue to the 
ways in which he a s sembled the relevant f act ma t r ix ,  a nd 
due to the mechan i st i c  natur e o f  the da ta he contin ua l ly 
filte r ed into i t .  No r th con s tantly retr i eved e sote r ic  
data f r om the e stabl i shed c r a f ts and technology , and f rom 
pe r sonal expe r ime nta t ion . C a r e f u l  me asur ement , and the 
19 Thoma s S .  Kuhn , T h e  S t r uctu r e  of Sc i e nti f ic 
Revolutions , S econd Ed i t1on , Enlarged , The-U n ive r  s1 ty-o f  
Chicago P r es s, Chicago, 1970; p .  15. 
20 Kuhn , ien t i f ic Revo l u t ion�, p. 1 5 .  
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manip ula t i on of sys tem s  of inter nally cons i s tent 
functional r elat i ons , were h ig hly cult i v ated hab i t s  in 
Dudley No r th ,  a nd we r e  the cons tant systema t i ze r s  of h i s  
fac t m a t r i x .  Mechani s ti c  cons tr uenc e  of econom ic 
expe r ie n t i al r e ality was as natur al to h im as was 
mechani s tic  cons truence of  physic al r e al i ty .  
Tooics 
� -
As has alr e ady bee n  shown6  Letw i n� s hypothe s i s  
conc e r n i ng Nor th � s formally acqu i r ed k nowledge base i s  
les s  tenable than the hypo thesis that D udley Nor th was a 
hig hly le ar ned and c ultured man .  A detailed applicat ion 
of the ep i s temolog i c al analyt ical dev i c e  o f  the 
conceptualized r eal i ty s ugges ts that the followi ng 
hypotheses  conc e r n i ng S i r  Dudley No r th and h i s  econom i c s  
may r easonably b e  formulated and suppo r ted : (1) the 
comple te folio of Nor th � s economics is  mo r e  compr e he nsive 
t han the l im i ted synops i s  which  Letwin extr acts f r om 
D iscourses � Trad e , and L e twin � s assessment of Nor th � s 
achi e veme nt is the r e fore ope n to doubt1 {2) the 
theo r e t i c al cons t r u c t s  conta i ne d  i n  D iscour se� Upon Tr ade 
began to take form in Nor ths mind as early as the 1660 s ,  
as an outg r owth of h i s  insatiable sc ien t i f i c  c u r ios i ty1 
and (3) S i r  D udle y Nor th � s sc i e n t i f ic econom i c s  fa iled to 
establ ish a pa r ad igm not only because it  was complet ely 
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di sjoint w i th me rcant i l i sm, but also because S i r  Dudley's 
polit ical act i v i t ies i n  E ng land ob scured any pos s ib l e  
contr i but ions he m i ght have made t o  economics . 
CHAPTER I I  
THE ECONOMI C PRINCIPLES OF 
S IR DUDLEY NORTH 
My Dear S i r [13 January 18 2 2 ]  
S i nce  I wrote the accompany i ng lette r I 
have obtai ned from my excellent fr i end 
Mr. J. A .  Mur r ay Advocate a copy of  a r eprint of 
the exc eed i ng ly scar c e  pamphl e t  of S i r Dudley 
North whi c h  he r eque s t s  me to fo rward 
to yo u • 5 • • 
You r s most tr uely 
J. R. McCULLOCH 
My Dear  S i r London 8 F e b . y  18 2 2  
I have wr i t ten  to Mr . Mur r ay to thank h im 
for the copy of S i r  Dudley North� s Di scour ses on 
T r ade . I had no idea that any one enter ta ined 
such co r r ect op i n ions , as are expr essed in t h i s  
public a t ion , at s o  ear ly a pe r iod . • • •  
W i th gr eat r eg a r d  I r ema in 
Eve r  t r uely You r s  1 
DAVID RICARDO 
14 
It  was in  the ye ar 1 8 2 2 ,  fully one-hundred th i r ty 
yea r s  afte r i t s publ icat ion , that D i scour ses Upon Tr ad� 
firs t came unde r the exami n a t i on of pr ofe s s ional econom ic 
thi n ke r s. John Mur r ay ,  the publi sher , had located an 
o r ig i n al copy of the t r act and struck a r epr i n t  from it , 
send i ng copi e s  to John McC u lloch and Dav id Ric a rdo . 
Rica rdo was the mos t  h i g hly r enowned of the B r i t i sh 
classical econom i s ts at the t ime the above letters  wer e 
1David R icardo , Th� Wor k s  and Cor r e se�nd ence of  
Ricardo ,  10 volume s ,  edited by P i e r o  S r affa and 
Dobb , Cambr idge at the Un ivers ity Pr ess fo r the 
Economic Soc i e ty, London, 1973; 9:150-151, 156-159. 
Dav id 
H. H .  
Royal 
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exchanged. When Ric ardo exc la imed sur pr i se at Nor th's 
cor r ec t nes s ,  he sanc t ioned D i scour ses QEon T r ade as be i ng 
very much i n  agreement w i th the form and content of hi s 
own cl a s s ical political economy . Thi s ,  of  i t se l f , i s  not 
myste r ious. As Letw i n  po i n t s out , Nor th .. s D i scour:ses ppo n 
T r ad e  i s  e nt i r ely compo s e d  o f  11rnechan i sm [ s ]  tend i ng 
towa rds equ i l ibr ium , " and the r e for e i s  a " ful l equ i l ibr i um 
analys i s." 2 Thi s attr ibute g i ves Di scour ses  u:eo n T r ad e  a 
commonality of theor e t i c s  w i th the clas s ic al econom ics of 
Ricardo$ Le tw i n  contends that Nor th was the f ir s t  to 
argue f r om a few s imple ax ioms that the economy i s  a 
sys tem of i n te r r elated ma r ke t s  i n  which the re  i s  an 
automat ic equ i l i b r ation mechan i sm wh ich dete r m i nes  all 
pr ices , a nd that the money supply automa tical ly 
equi l i br ates to the volume of  t r ade in  the mar k e t  sys tem1 
this i s  how D i scou r s e s  Upon :rr ade i s  a " fu l l  equ i l i b r i um 
analys i s . " Nor th s tood alone among hi s con tempo r ar ies  in  
this re spe c tp he  was the first  i nve ntor o f  an economi c s  
which was pe r f ec t l y  sc i e n t i f ic .  
Dudl ey Nor th's econom ic s  can  be c a l le d  pe rfe c t ly 
sc i e n t i fic , L e tw i n  ma i n tains, not because  i t  i s  a 'pe r fect  
e conomic s , �  but be cause it  is a meticulously cons tructed 
sys tem of f l awl e s s  deductive reason ing : 
2 t . . . 2 13 Le:w1n , Qf}����, p .  • 
(Nor th"s econom ics i s ]  • • . . a taut 
deduct ive sys tem that i n f e r s  i ts conclus ions 
f r om a set of s imple p r i nc iples . Thi s i s  the 
method of �demons trati o n" , as that term was used 
in  classical log ic; it is preci sely the method 
o f  Eucl id"s proof s ,  and • . •  nobody would 
accuse E ucl id of mainta i n i ng any of h i s  theorems 
because they s u i ted h i s  self- i nter e s t .  The only 
r elevant c r i t ique i s  that the premi ses a r e  f a l se 
or  i nadequate o r  the cha i n  of r eason i ng 
impe r fec t ;  f ai l i ng thi s, the conclus ions are  
binding , no  matte r  wha t  may be  the char acter of 
the author.  
But thi s  method for  guarante e i ng 
obj ec t iv i ty i s  also the method �r excellence of 
scienti fic theory. The theory consists of  a 
deductive sys tem l in k ing a few f undamental 
pr i nciples w i th a set of conclus ions • • •  ; and 
her e  too the only per t i nent ques tions are  
whethe r  the  premises  a r e  cor r ec t  and 3 adequate and the chain o f  r eason i ng f lawles s .  
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I n  synops i z i ng and analyzing North"s econom i c s , 
Letwin  confines h imself to the econom ic cons tr uct s , 
analyses! and pol ic y  r ecomme ndat ions conta i ned w i th i n  
D i scour ses y� T r ade only . On the bas i s  of thi s  tract  
alone , and w i th the m isconception that Dudley Nor th was  
uneducated i n  and uncaring of sc ience, Letw i n  conc l udes 
that D udley Nor th was not r eally an "early economi s t" 
oper ating from sci entific c u r ios i ty ,  but r a ther that he 
was a mer chant with political designs , who j us t  happened 
to stumble upon a ter se ye t sc ient i f ic economics , i n  
trying t o  ach i e ve pol i t ical  ends: 
3Letw i n ,  Or igi� , pp. 104-105. 
Rational per suasion i s  be s t  accompl i shed by 
deductive demo ns tra t ion . I t  happens that 
sc i e nt i f ic expl anat ion also requ i r es deductive 
r eason i ng from a set of a few c l e a r  a nd s imple 
pr i nc iple s . The d i f f e r ence be twee n  the 
immed i a te purposes of the advocate  and the 
sci e ntist expl a i ns why men say that they assent 
to the a r g ume nt of the one and und e r s tand the 
a r g ument of the othe r� and th i s  di f f e r ence may 
obsc ur e the f undame ntal s im i l a r i ty or ident i ty ,  
as i t  may somet imes be , i n  the log ical 
structur es of the two a r g ume nts . Yet the 
advoc a te of a pol icy can be l i ke ned to an 
e ng i nee r , and as the eng i neer � s log i c  and the 
sc i e n t i s t� s ar e the same , even thoug h the i r  
purposes d i f fe r , s o  the advoc ate o f  econom ic 
pol icy may use exactly the same me thod of 
r e asoni ng as the economic theor ist . Mo re , he 
may devise for the purposes of u l t imate ac t ion 
the  same scienti f ic theory a t  wh ich a pur e  
theor i s t  would have arr i ved unde r the impulse o f  
pur e  spe c�lat ion . Tha t  was exactly what Dudley 
Nor th d i d. 
17 
Le twin �s j udgement of D udley Nor th i s  that he was 
inter ested only in  an  ana lys is of questions r e l a t i ng to 
the i n t e r est rate , the co i n ag e , and t r ade--the r ea lm of  
pol i t ical  conc e r ns of " th e  pe r f ect me rchant • • .  [who] 
knew eve r y th i ng he shou ld have known , a nd noth i ng mor e . " 5 
Th is j udgeme nt is odd , because Le twin was su r e l y  
awar e  of a nothe r r e le vant d i me nsion o f  No r th and his 
econom ics . A f t e r  Nor th r e tu r ned to E ng land, h e  became a 
speculator in  land value s , a nd a weal thy l andlord who 
del ig hted in ac ting the part of �Landed Gentry � with wry 
--- ----
4L e twin , Or ig ins , p. 219. 
5Let.win , OE.igin�, p. 201. 
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conspicuous flourish. D u r ing thi s  pe r iod, h i s  thoughts 
turned to the d i s tr i bution of income be tween  r esource  
suppl i e r  conceptual c ategor i e s , and he deve loped an 
economic analys i s  of the e f fects of the Poor L aws , the 
S e t tlements Act s , and the enclosure  moveme nt , which goes 
f ar beyond the econom ics o f  D i scour ses Upon T r ade. Letwin 
claims tha t  thi s  analys i s  was intended to have been 
published as  a sequel to D i scour ses  Upon :!-'�e ,  and yet 
Letw in f a i l s  to integ r ate th i s  add i t ional d imens ion of  
North�s economics i nto h i s  synops i s, analys i s ,  and 
j udgement. I ndeed, no one has ever formally exam i ned th i s  
dimen s ion  o f  D udley Nor th' s  economic thought.  Ther efor e ,  
Letw i n' s synops i s  of Nor th � s  economics  i s  i ncomplete, and 
h i s  j udgemen t  of  the char acter of  Nor th ' s  achievement i s  
open to doubt . 
Delineating the Economics 
of S i r  D udley Nor th 
The economic substance of the abo r ted sequel to 
D i scour ses Upon Trade f inally appear ed s ixty-two ye ar s 
after  D udley ' s death , i n  the gui se of a tract  t itled A 
6 D i scour se of the Poor . As  Letwin  po ints  out by way of a 
footnote , � D i�our�� of  the Poor was publ i shed under  
6Roge r  North, A D i scour se of  the Poor , EP  P u bl i sh i ng 
Ltd., Johnson Reprinf,c(>iporation ,New Yor k , [17 5 3 ]  19 7 2 .  
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Roge r  N o r th"'s name pos thumously , and th i s  a t tr i but ion o f  
autho r ship  i s  ques tionable. Letwin says tha t  � D i scour se 
o f  the _!'oor was " based very largely on S i r Dudley .. s ideas , 
set  for th i n  a manusc r ipt to have bee n  publ i shed as  a 
sequel to the D i scour ses • • n1 
Although L e twin  does not explain th i s  spe c i f ically, 
the i n i t i a l  bas i s  for ques t ioning the a utho r s h i p  of th i s  
t r act l ie s  i n  two pr imary sour ces. I n  hi s biogr aphy of 
Dudley North, Roger  North makes a s tatement wh ich  can be 
inte rpr e ted to i ndicate that the economic analys i s  
contained i n  A Di scour se o f  the Poor was or iginal ly 
outl i ned by D udley , for the purpose of a debate  in which  
he hoped to  pe r suade P a r l i ament to  abandon the  Poor  Laws : 
S i r  D udley Nor th was much scandal i ze d  at 
the laws made i n  England for the poo r , under 
which moni e s  wer e  collected, all  ove r  E ng land , 
by pa r i sh r ates, for the i r  maintenanc e ; and he 
h ad also formed a des ig n  for the d i sc los ing h i s  
mind i n  the House o f  Commons , conce r ni ng that 
cons t i tut ion , by col lect ing mate r i als  i n  wr i t i ng 
( a s  he had done before, but mor e  formal ly, 
touc h i ng cl ipped money) , which he should have 
used in a debate , if the8 house had fallen upon any th i ng r elat i ng to i t .  
The second piece o f  immediately ava i lable evidence 
which Letwi n may have had in  mind when sugge s t i ng 
authorship  by D udley North i s  that , i n  the prefac e  to A 
7 . 0 . . 29., Letw 1 n , r 1g1ns , p .  • .  
8 Roge r Nor th , The L ives, 3 : 17 3-17 4 .  
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D i scour S f;? of  the Po_££ , Roge r  Nor th"'s son , Mountagu Nor th , 
says that the handwr i t ten  d r a f t  o f  thi s trac t  was "found 
among st h i s [ i . e . , Rog e r  Nor th ... s] loose  P aper s," and that 
i� was probably w r i t ten "befor e ,  or soon af ter  the 
Revol ut ion ."9 Roger  and Dudley were  i n s epa r able companions 
dur i ng that pe r iod , and talked of  sc i ence, a rc hi tec tur e ,  
economics , law , and pol i ti c s  constantly. Roge r  had then 
taken pos e s s ion  of  mos t  of  Dudley ... s manusc r ipts a nd 
letter s ,  i nclud i ng the out l ine o f  th i s  t r act , by the time 
of the latter's death . I f  t hi s  t r act was a collection o f  
notes and add it ions among s t  loose paper s  when Mountag u 
found i t ,  then Mountagu Nor th probably i nco r r ec tly 
attr i buted autho r sh ip of  A D i scour se of  the  Poor 
exclus ively to hi s father . Mountagu g i ves no indicat ion 
whatsoever ,  i n  hi s pr eface to the t r ac t , tha t  he had any 
idea that any of it  might o r igi nal ly h ave  ema na ted f r om 
Dudley . Thi s  i s  probably how the t r ac t  c ame to be 
attr i buted exclus ively to Roge r ,, 
Ther e  a r e  other h i nt s  that much o f  A D i scour se of the 
Poor emanated f rom Dudley. It is wor thy of note that 
r efer ences to the Ottoman Emp i r e  occur w ith high  f r equency 
throughout the ent i r e  text of A D i scour se  of the Poor; and 
9Rog e r  Nor th, A D i scour se of the Poo:.:_, r.1ountag u 
North"'s pr eface, pp . -i v ,  v . 
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i n  sever al places, there are leng thy d i g r es s ions i n to 
Ottoman i n s titut ional s t r uc tur e, pr act i ces, a nd h is tory .  
T hi s  would have been approximately twenty year s  bef o r e  
Roger i s  k nown t o  have wr i t ten anything e l s e  o f  that sor t ;  
h i s  f i r s t  r o ug h  dr a f t  of Dudley's b iog r aphy was not 
wr i t ten un til 1709 . 1 0  On the other hand, it i s  cer ta in  
that Dudley had w r i t ten Ottoman i n s t i tut ional h i s tory and 
analys i s  bef ore 1680-- befor e  the f i r s t  d r af t i ng of A 
D i scour se o f  the Poor, appr ox imately i n  168 8 .  
Fur thermo re, a s i z ab le d i g ress ion i n to the hi s tor y of  
land-use and land t i tles i n  E ng land, by way o f  
i nves t i g a t ing the evo lution of the enclos ure movement, i s  
a t  least  a s  l i kely to have come f r om Dud ley the g r eat 
landlor d, as f r om Roger the m iddling lawyeq Dud ley became 
deeply i nvolved i n  real es tate in  Eng land d u r i ng the 
168 0 � s, and it i s  apparent f r om hi s b iog r aphy that he 
fai led to i nc i te any enthus i asm for real  estate in  any of 
hi s br other s, who f r an k ly ques tioned h i s sagac i ty for 
deal i ng so heav i l y  i n  land-val ues . 
In his boo k Roger Nor th Vi r tuoso and 
E ssayi s t, F r anc i scus Ka r sten, a mos t  s c hola r ly author i ty 
on the l i f e and wr i t i ng s  of  Roger Nor th, says of  thi s  
tract that "Dudley � s  ideas o n  the subjec t a r e  clea r ly 
1 0Letwin , O r igin�, p .  2 7 8 . 
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d i sc ernable , "  and that, w i th respect to the two bro thers� 
modes of analyzing and discus s i ng the Poor Laws i n  
general , "Dudley�s cri teria are purely e conom ic , "  wherea s  
11Rog er�s remark s about the poor cont a i n  e leme nts wh ich 
poi n t  to other than econom i c  cons i dera t i o ns . " 1 1  
Rog er North himsel f  would have agreed w i th Korsten � s 
judg emen t  about the brothers � d i ffering d egrees of 
rel i ance on economic reason i ng : 
P erhaps my [ brother] • 
sawcy , for put t i ng my Oar i n to 
• • •  ye t the Advantage 1 �s h i s ,  and better , for my one . 
may th i nk me too 
h i s Boat • • • J 
for he ha th two , 
A very provocative p i ece of ev idence can be evok e d  
from a compar i son o f  a prev ious ly c i ted pa s sag e f r om The 
L ives , a nd the i ntroduc tory s tatement to the ma i n  body of 
A D i scourse of the Poor . As has al r e ady been shown , Rog er 
reported in The L i ves tha t Dudley was "much sc andal i zed at  
the laws  made i n  Eng land for the poor , " and that he  was 
therefore " col lec t i ng mater i a l s  i n  wri t i ng " concern i ng the 
econom ic effects  of the Poor Laws and Settleme n ts Ac ts . 
11Franci scus J.  M .  Kars te n ,  Roge r 
Vir tuoso and Essay i s t :  � Study of 
Followed £l an Annotated Edi t i on of a 
Unpubl � shed Essavs � APA-Holland 
Amsterdam , 198 1 ;  pp . 266 , 19 5 .  
North ( 1 6 5 1 - 1 7 3 4 )  
H i s  L i fe and IdeaS, 
-selection--of H i s  
Univers i ty Pres s ,  
12Th i s  i s  from the f i nal paragraph of the Preface to 
Sir Dudley North"' s D i scourse� Upon Trad� . As L e tw i n  has 
es tab lished , the Preface , and he nc e thi s  sta teme n t , were 
wr i tten by Roger North; p .  14 . 
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A D i�cour se of the Poor beg i n s  w i th a c apsul ized h i s tory 
of these r egulatory s tatutes , af ter whi c h  the econom i c  
analys i s  w i th i n  the t r ac t  i s  i n troduced b y  the autho r w i t h 
these words: 
• . .  I do not f i nd the threate n i ng 
M i schief s so g r eat  as the sup i ne Neg lec t of  our 
Countrymen i n  P a r l iamen t  to obv i ate them. N ay, 
al thoug h the Ev i l  p i ncheth, a nd we f i nd not 
Hands to per form our H a r vests, none s t i r s, 
however sen s ible the Occ a sion o f  i t  i s ;  as i f  
they wer e  as leep, o r  sur render � d  the Publ ic to 
b l i nd C hance, be i ng resolved to accept the Rui n, 
by whatever Means  i t  c omes. Thi s make s me 
recol lec t my Thought s, and comm i t  them to P aper ; 
wher e by I am at present d i ver ted, and her eaf ter, 
if Occasion be, may have Recour se to them , and 
recover the Cons ider at ion s  I now have had upon 
del i be r a te thi nk i n g  and converse on the Subjec t .  
And i f  I never see Occas ion to use them , per haps 
some that fol low me, and wi l l  be t r oubled to 
pe ruse my Paper s ,  may, and I hope, w i l l  be 
inc l i ned to f avo r thei r own and Poster i ty ' s  
Interes t ,  and be i nd uced to set their H and1 3 to the pul l ing down th i s  unhappy Cons t i tut ion. 
The author  of  thi s  i n t r oductory s tatement was 
obviously almo s t  as " much sca nda l ized at the law s  made i n  
Eng land fo r the poor," a s  he was d i sgus ted by " the supi ne 
Neg lec t of our Coun t r ymen i n  P a r l iament to obvi ate them." 
He fe l t  moved by the situat i on to col lec t "ma ter i a l s  i n  
wr i t i ng " --to consol idate hi s though t s  o n  the subjec t and 
" commi t them to Pape r . "  T he introduc tor y  s tatement by the 
author of A D i scour se o f  the Poor i s  so nea r ly per fect l y  
1 3Rog e r  Nor th, A D i scour se of the �£, p .  12 . 
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cong r uent w i th Roger"'s explanation for Dudley"'s collection 
of  " ma te r i a l s  i n  wr i ti ng , "  that the ou t l i ned a r g uments 
which fol low the introduc t i o n  a r e , i n  all  probab i l i ty ,  the 
very same " mate r i als " wh ich  Dudley col lected . I n  f ac t, i f  
the use o f  the per sonal pronoun " I " i s  to be cons ider ed 
s ig ni f icant , in the introductory pas s ag e , then th i s  
passage was c e r t a i nly w r i t te n  by Dudley Nor th , for  i t  was 
he , and not Rog e r , who o r i g i n al ly penned the " materials . "  
The author next outl ines the a r g uments  to 
constr ucted : 
I n  the Prosecution of which D i scour se , I 
shall propose , i n  the genera l, thr e e  T h i ng s. 
1 .  T hat the End and Desig n of this L aw i s  i n  no 
Sor t attained by the Use and Pr ac t i c e  of i t .  
2 .  That the Publ ic i s  extr emely d amn i f ied , a nd 
i n  Dang e r  of  utter  Rui n  f r om i t .  3 .  The  Means I 
think  mos t  apt for obt a i£! ng a Regula t ion  w i th 
the least  I nconve n i ence . 
be 
Mos t  of A D i scour se of the Poor i s  subsumed under the 
expo s i t ion of thi s  outl ine, a nd the vast  bulk  of  th i s  
expo s i t ion i s  i n  the form o f  r igorously deduct i ve economi c  
analysis--the type of  analys i s  of which  Rog e r  had s a i d  
that Dudley " hath two, and be tte r , for my one . 0  
Based o n  a l l  o f  the preced i ng evide nce , i t  i s  
pos s ible to a r g ue that Rog e r  Nor th d i d  not exc l usively 
author A D i scour se of  the Poo r . That thi s  i s  so , i s  
1 4Roger Nor th , A D i scourse o f  �he Poo r , p. 1 3 . 
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fai r ly ce r ta i n .  The r ef o r e, the fol low ing wo r k i ng 
hypothe s i s  wi l l  be used: S i r Dudley No r th or ig i nal ly 
autho r ed al l of the econom ic  cons tr uc t s , analyses, and 
policy recommenda tions wi th i n  the text of A D i scour se  of 
the Poo r . 1 5  U t i l izing thi s  wo r k i ng hypothe s i s , D i scour se s 
Up�f! T r ad e  and A D i scour se  o f  the Poor shall be tak e n  to 
consti tu te S i r  Dudley Nor th � s po r t fol io of eco nom i c s. 
Whe n i n teg r ated , the s e  two wor k s  consti t ute a far  mor e  
compr ehe n s ive "f u l l  equi l i br i um'' econom i c s  than Le tw in  had 
supposed , and the b r e ad th and power of Nor th � s por tfol io 
of econom ic pr i nc ip l e s  c as t  doubt on Le tw i n�s conte n t i o n  
tha t Dudley Nor th was not , f ir s t  and fo r emos t ,  a 
theor e t ical econom i s t  dr iven by sc i e n t i f i c c u r ios i ty , 
sc i e n t i f ic habi t ,  and a vi s io n  of the ideal soc i e ty .  
A Synops i s  of  S ir D udley Nor th�� 
Econom ic P r i nc ipl e s  
I n  cont r ad i s tinct ion t o  the s imple synops i s  prov ided 
by Letwin , i t  can be shown that D udley Nor th i nvented a 
compr ehens ive and i n teg r ated s e t  of  econom ic  pr i nc i p l e s. 
Nor th�s pr i nc i ples  m a i n t a i n  tha t the economy i s  a sys tem 
1 5Thi s  amounts to hypo the sizing that the e nt i r e  t r ac t  
{excl ud i ng Mountag u  Nor th� s p r e f ace) was wr i t te n  by S i r 
Dudley North , and that Rog e r  nev e r  got around to ed i t i ng 
the ro ugh d r a f t ,  except to copy i t  ov e r  for the sake  of  
neatness and manageb i lity, which was h i s common habi t .  
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of interrelated marke t s  in wh ich the re i s  an au toma t i c  
equil ibr at ion mechan i sm which determines all pr ices  of  
commodi t i e s  and facto r s ; that there is  the r e fo r e  a 
consequent a utomatic equ i l i bration of the d i s t r i but i on o f  
income among factor s ;  that  the vo lume of  t r ad e  
automa t i c a l ly equ i l ibra tes to the equ i l i br i um d i s t r i bu t i on 
of i ncome among factors ; and that the money supply 
automat ical ly equ i l ibr ates to the equ i l ibr i um vol ume o f  
tr ade. 
Because they a r e  me t i c ulous ly s equenced deduc t i ve 
a r g ument s ,  Nor th� s economi c  pr inc iples a r e  be s t  s ynops i zed 
in the order in which they a r e  pre sented in D i scour s e s  
ueon T r ad e  and A D i scou r se o f  the Poo r: 
I .  D i scour ses Upon T r ade 
1 .  "A D i scour se Conce r ning the 
Aba tement of Inte r es t . " [ p .  1 5 ]  
2 .  " A  D i scour se of Coyned 
Money . " [ p .  2 3 ]  
3 .  " Po s t scr ipt ." [ i . e . , the 
s ecular t r end ; p. 3 4 ]  
I I . A D i scour se o f  the Poo r 
"1 . Depopula tTOn- .-- ---­
"2. Enhancing of  L abou r . 
"3 . Fall of L ands . 
" 4 .  Decay of  T r ad e . And , 
" 5 .  Enc r ease o f  Poor . "  [ p .  46] 
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Discour Upon Trade 
I n teres t .  Trade is a commutation of superf luitie s . 
Un f e t tered in tra-national trade dist r ibutes a na tio n ' s  
product according to peoples'  wants . P eople want 
commoditie s; money is only a means to that end . Gold and 
silver are commodities which have desirable 
characteris tic s as  money , but as s uch , they are only the 
means to the ul timate end of commodity consumptio n :  
• • • h e  who i s  mos t diligent , and raiseth 
mos t  Fruits ,  or make th mos t  of Manuf actory , wil l 
abound mo s t  in what others make , or raise ; and 
consequently be fre e from Want , and e n j oy mo s t  
Conv e niences , which i s  tru ly to be Rich , altho' 
there were no such1 �hing as  Gold , Silver , or the like among st them. 
People have dif fering talents  and dilig e nce . Some 
become more produc tive and weal thier than others . Weal thy 
people hold some of their wea l th in the form of liquid 
as s e t s : 
• • •  some are more provident , o thers more 
pro f us e ;  some by their I ndus try a nd J udgme nt 
raise more Fruits from the E arth , than they 
consume in s upplying their own occ a sio ns ; and 
then the surplus 17mains with them , and is 
Property or Riche s . 
So it is also with nat ions. N a tions differ in 
productive fac tors a nd wea lth . Wealthy nations  contain 
s tocks of mo ney asse ts : 
1 6s ir Dudley North, Discou r se s  Upon Trade , p .  1 6 . 
17 sir D udley North, piscourses Upofl: 'l'rade ,  p .  16 . 
And i t  w i l l  be found , that a s  some 
pa r t icular Men in a Town g r ow r i c he r , and thr ive 
be t te r  than other s ;  so also do N a t ions , who by 
T r ade s e r v i ng the occas ions of the i r  N eighbou r s ,  
s upply themselves w i th what they have occas ion 
for from abroadi whi ch done , the r es t  is l a i d  
up , a n d  i s  S i lver , Gold , &c . fo r as I s a i d , 
the se be ing commutable for eve r y th i ng , and of 
sma l l  bulk , are  s ti l l  prefe r r � d to be laid up , 
t i l l  occas ion sha l l  c a l l 1 8 them out to s upply other Nece s s i tie s wanted . 
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L iq u i d  a s s e t s  are made to be pr oduc t i ve , by  peopl e s � 
natur al incl inat ion to furthe r adv ance thei r  own weal th. 
The l a ndlo r d  e a r ns r ent on land ; the money lender ear ns  
interest on loaned money . Loaning money i s  mor e  haza rdous 
than r e n t i ng land , and hence commands a higher pr ic e ,  
ceter i s  pa r i bus : 
Now Indus try a nd Ingenu i ty having thus 
d i s t i ng u i sht Men i n to Rich and Poor ; Wha t  is the 
consequence? One r ich Man hath Lands , not o n ly 
mor e  than he can manage , but so much , that 
l e t t i ng them out to othe r s ,  he i s  s uppl ied w i th 
a l a r g e  ove r -plus , so  needs no f u r the r c ar e .  
Another  r ich Man hath Goods ; that i s , 
Mettal s , Manufactur e s , &c.  i n  g r eat  quant ity ,  
w i th the se he serves hi s own occ a sions , and then 
commutes the r es t  i n  T r ade • • • whe r eby 
manag ing c unningly , he mus t always advance . 
Now as the r e  a r e  mo r e  Men to T i l l  the 
Gr ound than have Land to Ti l l , so al so the r e  
wi l l  b e  many who want S tock t o  manage ; a n d  a l so 
( when a N at io n  i s  g rown r i ch) the r e  w i l l  be 
Stock for T r ade in  many hands , who e i ther have 
no t the sk i l l , or c a r e  not for the t rouble of 
manag i ng it in Trade. 
But as the Landed Man letts 
these s t i l l  l e t t  the i r  S tock ; 
cal l � d I nteres t ,  but i s  only Re nt  
the  other is  for Land. 
hi s Land , so 
thi s  lat te r i s  
for S toc k , as 
Thus to be a L andlo r d , o r  a S toc k-lo r d  is 
the same thing ; the Landlo r d  hath the advantage 
only in this: That his Tenant c annot c a r r y  away 
the L and , as the Tenant of the othe r may the 
S tock ; and the r e fo r e  L and ought to y i e l d  l e s s  
prof i t  than S t�ck , which is l e t  out at  the 
g r eater  haz a r d . 
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Supply and demand determine a l l  p r ic e s ; so it is with 
money as well . When the quantity o f  money supplied 
exceeds the quantity o f  money demanded , in te r e s t  f a l l s : 
• • • as  plenty make s cheapne s s  in other 
thing s ,  as  Co r n ,  Wool , &c . when they come to 
Market in g r eate r Quantitie s than the r e  are  
Buye r s  to deal  for , the P r ice wil l  f a l l; so if  
ther e  be mo r e  Len�0 r s  than Bor rower s ,  I n t e r e s t  
will f a l l • • • • 
As t r ade inc r eases , the quantity of  money i n  the 
nation inc r eases as a natur al consequence of the 
profit-mo tives of the holde r s  of idle mo ney a s s e t s , and 
inte r est f a l l s. Ther efo r e , low inte r e s t  is the e f fect o f  
vigorous trade, and not it s c ause : " I t  i s  not low 
Inte r e s t  make s T r ade , but T r ade inc r ea sing , the S tock o f  
the N ation make s I nte r e s t  low . " 2 1  
The quantity of money supplied is dir ectly r e lated to 
the inte r e s t  r at e: 
1 9sir Dudley Nor th ,  Discour ses Upon T r ade , pp .  17 - 1 8 . 
20sir Dudley Nor th ,  Discour s es ------ !:!J2on T r ade , p. 18. 
21sir Dud l ey Nor th , Discour s e s  Upon T r ade , p. 18 .  
• • •  high Inte r e s t  w i l l  br i ng Money out 
f r om Hoards , Plate , &c . into Trade , whe n  l ow 
Inte r e st w i l l  ke ep i t  back . 
Many Men of  g r eat E s tates , keep by them for  
S tate  and Honour , gr eat Quant i t i e s  of  P la te , 
J ewels ,  &c . which c e r t a i nl y  they w i l l  be mor e  
i nc l i n � d to do , 2 �hen Inte r e s t  i s  v e r y  low , than whe n  i t  i s  high. 
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The r efo r e , usur y laws contr act  the quant i ty of  
loanable money : 
. • •  i t  cannot be den ie d , but the lowe r i ng 
of  Inte r e s t  may , and pr obably w i l l  keep some 
Money f r om corning abr oad i n to T r ade � whe r e a s  on 
the 2�ontr ary , high Inte r e s t  cer ta i nly br i n g s  i t  out . 
Money demand i s  composed of demand by the landed 
g e ntry , and comme r c ial  demand , the fo rme r be i ng 
pr edom inan t .  The landed gentry  bo r row upon mo r tg ag ei thi s  
is s a f e r  for the lender than loaning to t r ade r s , who 
borrow on per sonal secur i ty .  usury law s  the r e fo r e  
subs i d i z e  the ar i s toc r a t i c  consumption o f  luxur i e s , t o  the 
d e t r ime nt o f  t rade: 
Then aga i n  it is to be cons i d e r ed , that the 
Moneys imployed at I n te r e s t  in thi s N a t io n , a r e  
not near the Tenth par t ,  d i spo sed t o  T r ad i ng 
People, whe r ew i th to manage the i r  Trades� but 
a r e  for the mos t par t lent for the supp ly i ng o f  
Luxury , and to suppo r t  the Expe nce of P e r sons , 
who though g r eat Owne r s  of Lands , y e t  spend 
f a s t e r  than the i r  Lands b r i ng i n ;  and be i ng 
loath to se l l ,  choo se r athe r to mor tg age the ir 
E s tate s . 
2 2s i r  Dudley No r th ,  D i scour�es Upo n T r ade , p .  19. 
2 3s i r Dudley No r th ,  D i scour ses Upon :rr ad e , p .  19. 
S o  t h a t  i n  t r u t h  an Ease to I n t e r e s t ,  w i l l  
r a t h e r  be 24 a S uppo r t to L ux u r y , t h an to T r ade . • • . 
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T h u s , u s u r y  laws a r e  i n im i c a l  t o  the g r ow t h  o f  t h e  
n a t ional vol ume o f  t r ade a n d  wea l th : 
I t  i s  pr obable that when L aw s  r es tr a i n  
I n te r e s t  o f  Money , be low the P r i c e , wh i c h  the 
Reason o f  T r ad e  s e t t le s , and T r ad e r s  c annot ( a s 
we w i l l  s uppo s e ) evade the L aw ,  o r  not w i thout 
g r e a t  d i f f ic ul ty , o r  h a z a r d , and have not C r e d i t  
t o  bo r r ow a t  Leg a l  I n te r es t ,  t o  m a k e , o r  
i n c r e a s e  the i r  S toc k ;  s o  much o f  T r ade i s  lopt 
o f f ;  and the r e  c annot be we l l  a g r e a ter 
obs �� uc t ion to d im i n i sh T r ad e  then th i s  wou ld 
be . 
C o i n e d  Money .  Gold a nd s i lve r. a r e  un i ve r s a l ly 
acc eptable as money .  T r ad e  i s  f ac i l i t a t e d  by c o i ned 
money , a s  the s tamp o f  the s ta t e  a t te s ts to quant i ty and 
f i n e n e s s .  S i nce co i n  i s  much eas i e r  to d e a l  w i th t h a n  
b u l l ion i n  comme rc i a l  t r a n s a c t i ons , c o i n  a u toma t i c a l ly 
pas s e s  a t  a h ig h e r  v a l u e  pe r u n i t-we i g ht than doe s 
bul l io n ,  c e t e r i s  pa r i b us : 
Go ld and S i lv e r , t h us coyned i n to Money , 
and so be come mo r e  u s e f u l  for Comme r c e  t h an i n  
the Log o r  B loc k , h a th i n  a l l  plac e s , except i n  
E ng l a n d  s i nc e the f r e e Coynag e , r e asonably 
obt a i ned a 26g r e a t e r value than it had b e fo r e  • . . . 
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s i r  D ud l e y  Nor th , D i scour s e s  Upo n  T r ad e , p .  2 0 . 
2 5 s i r  D ud l e y  Nor t h , D i scour s e s  Upo n  'l' r ade , p . 21 . 
26 s i r D ud l e y  Nor t h , D i scou r s e s  Upo n  T r ad e , p . 23 . 
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When t r ad e  s tagnate s , i t  i s  not d ue t o  a p a uc i ty o f  
c o i n e d  mone y , b u t  d ue to o t h e r  r e a sons . W h e n  peop l e  
exc l a i m  tha t th e r e  i s  a p a uc i ty o f  money i n  t h e  l and , what 
they r e al l y  me an is that they c annot g e t  a s  h i g h  p r i c e s  a s  
they want and expe c t  f o r  the i r  goods and s e rv ic e s. 
T he r e fo r e ,  the depr e s s i on o f  p r i c e s - - and no t s c a r c i ty o f  
money- - i s  the ana ly t ic al ly c o r r ec t  c ha r ac te r i z a t ion o f  
s t agnant t r ad e : 
. what d o  t h e s e P eopl e  w an t , who c r y  
o u t  fo r Money? • • •  t h e  F a r me r  comp l a ins , f o r  
the want o f  Money :  • • .  h e  t h ink s t h a t  w e r e  
mor e  Money i n  t h e  Coun t r y , h e  s ho u l d  have a 
P r i c e  f o r  h i s  Goods . T he n  i t  s e e m s  t h a t  Money 
i s  no t h i s  wan t , b u t  a P r ic e  for h i s  c2�n ,  and 
C a t t e l , w h i c h  he woul d  s e l l , b u t  c anno t. 
Depr e s se d  p r i c e s  a r e  caused by exc e s s  mar ke t  s uppl i e s  
d r iv i ng down pr i c e s ; o r  by t empo r a r y  a ty p i c a l  
i n te r r upt ions to i nte r na t iona l t r ade , s uc h  a s  w a r s ;  o r  by 
change s  i n  the hab i t s  o f  cons umpt i on ,  d ue to a c t u a l  o r  
expe ct e d  f a l l ing incomes. T h e s e  a r e  the f a c to r s  w h i c h  
m u s t  b e  add r e s se d  b y  pol ic y ,  i f  t r ad e  i s  t o  r ecove r ; and 
m i n t ing new money doe s  not h ing to add r e s s  t he s e  f a c to r s :  
I f  i t  be a s k t ,  i f  t h e  want o f  Money b e  no t ,  
w h a t  t h en i s  t h e  r ea son , why h e  c anno t  g e t a 
p r i c e ?  I answe r , i t  mu s t  p r oc e e d  f r om one o f  
t he s e  thr e e  C a u s e s .  
1 .  E i th e r  the r e  i s  too much Co r n  and 
C a t t e l  in t h e  Coun t r y , so that mos t  w ho come to 
Ma r k e t  have need o f  s e l l ing , a s  h e  h a t h , and f ew 
o f  buy i ng : O r , 2 .  T he r e  want s t h e  u s u a l  v e nt 
2 7 s i r  Dudley N o r t h , D i  
�;;...;:;;....;....;;_..:.., 
a broad , by Transportation , as  i n  t ime of  War , 
when Trade i s  uns a f e , or not perm i tted . Or , 
3 .  The Consumption f a i l s , a s  when men by reason 
of  Poverty , do not spend so much in the ir Hous e s  
as  formerly they d id ;  wherefore i t  i s  not the 
i ncrease of spec i f ick Money , whi ch wou ld at all  
advance the Farmers Goods , but  the removal of 
any of these t29 ee Cause s , which do truly keep 
down the Marke t .  
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I nternat ional commerc e i s  prof i table to tho se who 
c arry i t  o n ;  otherw i se , it would not occur . Traders buy 
cheap and sel l  dear;  so it i s  also w i th the commerce i n  
gold and s i lver : 
Gold and S i lver are i n  no sort d i f ferent 
from other Commodi t i e s , but are taken from them 
who have P le n ty ,  and carr ied to them who want , 
or des ire t29m ,  w i th as good prof i t  a s  other 
Merchand i z e s . 
Laws which res trai n  commerce i n  money a nd bul l ion 
therefore res tra i n  the pro f i tab i l i ty of  trade , a nd some o f  
the nation� s po tent i a l  for value-crea t i o n  and commod i ty 
con sumpt ion i s  lef t  unac tua l i zed : 
Let a Law be made , and what i s  more , be 
obse r v �d ,  that no man what soever shall c arry any 
Money out of a partic ular Town , County , or 
D i v i s io n , w i th l iberty to carry Goods o f  any 
sor t :  so that a l l  the Money whi c h  every one 
bri ng s  w i th him ,  mus t be l e f t  behi nd , and none 
be carried out . 
The consequence of thi s  would be , that s uch 
Tow n ,  or Coun ty were cut o f f  from the res t of 
the Nat i o n ;  and no Man wou ld dare to come to 
Marke t wi th hi s Mo ney there ; bec ause he m u s t  
buy , whether h e  l ikes o r  not :  and on the other 
2 8sir Dudley North , D i scou� Upon T r ade , pp . 24 - 2 5 .  
29sir Dudley North , D i sco ur�es upon Trade , p .  2 5 .  
s ide , 
other 
be i ng 
them . 
the People of  that place co uld not go  to 
Mar k e t s  as B uye r s ,  but only as S e l le r s ,  
not pe rmit ted to c ar r y  any Money out with 
Now would no t such a Constitution as this , 
soon bring a Town o r  County to a mis e r able 
Conditio n , with r e spect  to their Neig hbou r s ,  who 
have f r ee Comme rce , wher e by the I ndus triou s gain 
f r om the slothful and l ux u r ious pa r t  of Mankind? 
The C a s e  is the s ame , if you extend your thought 
f r om a par ticular  N ation , and the seve r al 
Divisions , and C itie s , with the I nhabitants in 
them , to the whole Wo r ld , a nd the seve r a l  
N a tions  and Gov e r nme nts  in it . And a N ation 
r es t r ained in its  T r ade , o f  which Go ld and 
S ilve r  is a principal ,  if not an e s sential 
B r anch, would s u f fe r , and g r ow poor , a s  a 
par ticular  place within a Coun t r y , as  I have 
discour sed . A Natio n  in the Wor l d , as to T r ade , 
is in al l r especjfl l i ke a City in a King dom , o r  
Family in a City . 
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S umptuary laws a r e  simil a r ly inimic al to the g r owth 
of t r ade , because natur al pr o f it- seeking is cons tr ained , 
and bec ause the f u l l  l atitude of consumption is not 
actualized : 
Coun tr i e s  which have s umptuary Laws , a r e  
g e ne r al ly poo r ; for when Men b y  those Laws a r e  
confin � d t o  a nar rowe r Expence than otherwise 
they would be , they are  at the same time 
disco ur aged f r om the Indus t ry and I ng enuity 
which they wou ld have imployed in obtaining 
whe r ewithal to s uppo r t  them , in the f u l l  
lati tude of Expe nce they desir e .  
I t  is pos sible Families may be s uppo r ted by 
such me an s , but then the g r ow th of Weal th in the 
Na tion is hinder ed i for that never thr ives 
be t t e3 1 then when Ric he s  are tos t  f r om hand to 
hand . 
-----
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I nd i v i dual s � natur al weal th- seek i ng i s  the animus to 
the dome s t ic and i n ter nat i o nal  volume of t r ade. Coi ned 
money s impl y  serve s as med ium of  exchange , un i t  of 
account ,  and s tandard o f  defe r red payme n t ,  wi thin  th i s  
volume o f  t r ade : i t  also conve n i e ntly s a t i s f i e s  the demand 
fo: highly l iqu id  as se t s : 
I have toucht upon these matte r s  conc e r n ing 
T r ade , and Riches i n  g e ne r al , because I conc e i ve 
a tr ue Notion of them , w i l l cor r ec t  many common 
E r ror s ,  and mor e  espec ially conduce to the 
P ropo s i t io n  I chie f ly aim to prove ; whi c h  i s , 
that Gold and S i lve r , a nd , out o f  them , Money 
a r e  nothi ng but the We i ght s and Me asur e s , by 
whi ch T r af f ick  i s  mor e  conve n i ently car r ied  on , 
then could be done w i thout them: and also a 
p r oper Fund 3 2o r  a s ur p lusage of  S tock to be depo s i ted i n. 
A g r eat volume of  t r ade r equi r es a g r eat  volume o f  
co i ned money t o  t r ansact i t ,  and thi s  volume of money i s  
automa t ic al ly br ought i n to conj unc t io n  w i th t r ade , a s  a 
consequence o f  the prof i t-mo t ives of the owne r s  and 
t r ade r s  o f  money: 
I t  i s  not nece s sary absolutely to have a 
Mint  for the mak i ng Money plenty , • for i t  
hath be en observed , that  where  n o  M i n t  we r e , 
T r ade  ha th not wanted a full supply o f  Money ; 
because i f  i t  be wanted , the Coyn of  o ther 
P r i nces wi l l  be come cur r an t , as i n  I rel and , and 
the Planta t ions � so also in  Tur key , whe r e  the 
Money of the Coun try i s  so m i nute , that i t  i s  
inconvenient for g r eat P aymen t s ; and ther e fo r e  
the Tur k i sh Dom i nions a r e  suppl ied b y  almo s t  a l l  
the Coyns of Chr i s tendom , the same be i ng cur r ant 
the r e .  
3 2s i r  Dudley Nor th , D i scour ses Up�n T r ade , p .  28. 
Thus i t  appe ar s ,  that i f  you have no M i n t  
whe reby to i ncr ease your  Money , ye t i f  you a r e  a 
r ich  People , and have T r ade , you cannot want 
Spec i f ic� 3 Coyn , to s e r ve your  occa s ions i n  deal i ng . 
. . . . . . . . . . . . . . . . . . . . 
The r e  i s  r equ i r ed for car r y i ng on  the T r ade 
of  the Nat ion , a determi nate S um of Spec i f ic 
Money , wh ich  var ie s , and i s  somet imes mor e ,  
somet imes less , as  the C i rc um s ta nces  we  a r e  i n  
r equ i r es . War t ime c a l ls for mor e  Money than 
t ime of P eace , bec ause eve r y  one des i res  to keep 
some by him ,  to use upon Emergenc i e s � not 
th i nk ing i t  pr udent to r ely upon Moneys cur r ant 
i n  deal i ng , as  they do in times of  P e ace , when 
P ayments are mor e  cer ta i n .  
Th i s  ebbi ng and f lowing of Money , suppl ies 
and accommo�ttes i t se l f , wi thout  any a id of  
Pol i t ic i ans . 
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I f  money becomes super abundant , and bull ion scarce , 
then to the extent that scar c i ty of  bul l ion causes i ts 
mar k e t  dete rm ined value pe r uni t-wei g h t  to r i se above that 
of  money , money s hall be melted into bull ion at  a prof i t :  
• • . i f  S i lve r coyned and uncoyned bor e  
t h e  same r ate , a s  i t  doth with  us i n  England , 
whe r e  i t  i s  coyned at the Charge of  the P ubl ic k ,  
i t  w i l l  always be lyable f r equ�gt ly to be melted 
down , as I shall shew anon . 
• • • • • • 0 • • • 
. • . i f  never so much be broug h t  f r om 
abroad , or never so much coyned a t  home , all  
that  i s  mor e  than wha t  the  Comme rce  of the 
N a t ion  r equ i r e s , i s  but Bull ion , and w i l l  be 
treated as  such ; and coyned Money , l i ke w rought 
P late at S econd hand , shall sell  but for the 
I nt r i ns ic k . 
3 3s i r D udley Nor th , D i scour ses  Upon T r ade , pp . 2 8 - 2 9 . 
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I call to wi t ness  the vast S ums that have 
bee n  coyned in  England , s i nce the f r ee Coynage 
was set  up ; What i s  become of i t  all?  no  body 
bel ieves i t  to be i n  the Nation , a nd i t  cannot 
wel l  be  all t r anspo r ted , the Penal t ie s  for so 
doi ng be i ng so g r e a t . The case i s  pla i n , i t  
be i ng expo r ted , as  I ve r i ly bel ieve l i ttle o f  i t  
i s , the Melt ing-Pot devour s all . 
The  r a the r , because that P r ac t ice  i s  so 
eas ie ,  prof i table , and safe  f rom all pos s i b i l i ty 
o f  be i ng d e te cted , as ever y  one knows i t  i s .  
S i lv e r  and Gold , l ike other Commodi t ie s , 
h ave the i r  ebb i ng s  and f lowi ng s : Upon the 
a r r i val of Quant i t ie s  f r om Spa in ,  the M i n t  
commonly g ives the bes t  pr ice ; t h a t  i s ,  coyned 
S i lve r , for uncoyned S i lver , weight  for  weight . 
Wher efor e  i s  i t  c a r r i e d  i nto the Towe r , and 
coyned? not long after  the r e  wi l l  come a demand 
for  B ul l ion1  to be Expo r ted aga in :  I f  the r e  i s  
none , but all  happens to be i n  Coyn , What then? 
Mel t  it down aga i n ;  ther e � s  no los s  i n  i t ,  for 
the Coyni ng cos t  the Own e r s  noth i ng . 
I f  the Merchant wer e  made to pay the pr ice  
o f  the  Coynage , he would not  have sent  h i s  
S i lve r to the Tower wi thout Cons ideration;  and 
coyned Money would always keep a value above 
uncoyned S i lver : whi c h  i s  now so far  f r om be i ng 
the case , that many t imes i t  i s  cons ider ably 
unde r , and gener ally the K i ng of ��� Coyn 
her e  i s  \"�6th One penny �. Ounce mor e  than our 
New Money � 
. . . . . . . . . . . . . . . . . . . . . . 
For when  Money grows scarce , and beg i ns to 
be hoarded , then for thw i th the M i n t  wor k s , t i l l  
the occas ion be f il led up again .  And on the 
other s ide , when Peace  br i ng s  out the Hoards , 
and Money abounds , the Mint not only ceaseth , 
but the overplus o f  Money w i l l  be presently 
mel ted  dow n , e i ther  to supply the Home T r ade , o r  
f o r  T ranspo r tation . 
Thus the B ucke ts  wor k al te r nately , when 
Money i s  scarce , B u l l io n  is coyn � d ;  when Bull ion 
i s  scar c e , Money i s  mel ted . I do not al low that 
both should be scarce at one and the same t ime ; 
for that i s  a s tate o f  Pove r ty ,  and w i l l  not be , 
3 7  
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t i l� we3 7 a r e  exhaus ted , wh ich i s  bes ides  my subJ ec t .  
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Ther e fo r e ,  when a nat ion at tempts to � co i n �  i ts way 
out of a s tagnation of tr ade , the coi n i ng act iv i t i e s  o f  
the s tate subs id i ze the goldsm i th s �  pr of i t-mo t ivated 
mel t i ng act i v i t i e s , because all money beyond that amount 
r equi r ed to t r ansact the ex i s ting volume of trade shall be 
treated as bull ion , and me lted at a prof i t .  
Ther e f o r e ,  laws wh ich  r e s train  tr ade i n  any way 
whatsoever cause trade to s tagnate , cause the money s upply 
to contr act , a nd cause inte r e s t  to r i se .  The r emoval o f  
such laws w i l l  cause t r ade to expand , money t o  become mor e  
plen t i ful , and i n te r e s t  to f al l .  
The  Secular T rend . A s  a nation g r ows i n  produc t i v i ty 
and weal th , i t  also accumu lates a vas t s upply o f  precious  
metal s  and  other highly  l iquid  assets . Commod i t i e s  come 
to exchange for  g r e ater amounts of money than they d i d  i n  
ear l i e r  time s ; t h e  hi s to r y  of  pr ices i n  England shows thi s  
unm i s takeably . Labo r , a s  wel l ,  comes to exchange for mor e  
money than  i t  d i d  i n  p r ev ious ages , a s  does land . 
F ur ther , the  agr e emen t  to make a defer red paymen t  comes to 
command mor e money i n  the pr esent than used to be the 
cas e ;  that i s ,  i n te re s t  falls : 
3 7s ir D udley Nor th ,  D i sc�ur ses Upon T r ade , p .  3 6 . 
Whe n  a N a tion i s  g r own Ric h ,  Gold , S i lve r , 
Jewel s , and eve r y  th i ng u s e f u l , or  des i r ab le , 
( a s  I have a l r e ady s a i d )  w i l l  be plent i f ul ;  and 
the F r u i ts of the E a r th wi l l  purchase mo r e  of 
them , than befo r e ,  when People we r e  poo re r : As 
a f a t  Oxe i n  for me r Age s , was not sold for  mo r e  
S h i l l ings , than now Pounds . T h e  l i ke takes 
place in  Labo u r e r s  Wage s ,  a nd eve ry  t h i ng 
whateve r ;  which conf i r m s  the Unive r sa l  M ax im I 
have bu i l t upo n ,  v i  • That P le nty o f  a ny t h i ng 
ma k e s  i t  cheap . 
Therefo r e  Go ld and S i lv e r  be i ng now 
plenti ful , a Man hath much mor e  o f  i t  for h i s  
labou r , f o r  h i s  Co r n ,  for h i s  Cattl e ,  &c . then 
could be had F ive Hund r ed Yea r s  ago , whe n , as 
mus t  be owned , the t § was not near so much by 
many par t s as now . � 
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T he r efor e ,  in  the abs e n s e  of t r ade proh i b i t ions , 
usury laws , and sumptu ary laws , the long te rm equ i l i br i um 
s tate of the nat ion� s vol ume of  t r ade would be 
c ha r acte r i zed by g r owth and we alth . 
A D i scou r se  of the Poor 
Depopu l a t io n .  Labor i s  the source  o f  a l l  
val ue-cr eation in  soc i e t i e s . The s ta t e � s  manageme n t  of 
the incent ive s t r uctur e of the i nd i v i d ual i s  the r e fo r e  
bound up wi th the wealth o r  pove r ty o f  the nation . P eople 
ar e mo s t  i ndus tr ious when they have geog r aph ic  mobi l i ty as 
buye r s  and s e l le r s  of f acto r s  a nd commod i t i e s , when they 
have wide l a t i tude of  d i sc r e t i on i n  a l l  exchange 
t r ansact ions , and when the i r  i ncome s a r e  exclus ively 
--- --- --
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dependent upon t he i r  own i ndust r iousnes s ;  that i s ,  people 
are  mos t  i ndu s t r ious when they enj oy " economic  freedom"" 
and mus t  shi f t  for themselve s : 
I t  w i ll be eas ily  gr anted that P lenty of  
People ar e the Sour ce of Riches i n  a N a t ion . 
E st a tes  a r e  but as good O r e , meer S tone , w i thout 
A r t  and I ndus try to ext r ac t  the Metal . I wonder 
what Gentlemen expect to make of  t he i r  E states , 
i f  they can have ne i ther Tenants nor Labour e r s ;  
they mus t  labou r  themse lves , keep t he i r  Cattle 
company , and wea r  S heep s k i ns , as the i r  B r i t i sh 
For e f a the r s  did , i f  they c annot have , as now , 
Mul t i tudes to g o  and come on the i r  E r rands , as 
well as wor k  and swea t , as  well here as in  mos t  
P a r t s  of  the Wor ld ,  for them t o  r a i se P r o f i ts of 
Land , negot iate them abroad , and impo r t  Dai n t i e s  
to pampe r and please w i th . T hese are  t h e y  that 
c ause Plenty , Weal th , Gr eatnes s ,  and all that 
make s a N a t ion be es teemed r ic h ,  safe , and 
happy . 
Now a People ar e to be held o r  lost  by t he 
Managemen t  of them . T hey are  f r ee Agents , a nd 
i ndus t r ious as  Bees , to  f ind out i n f i n i te 
meandrous Ways by themselve s , eve ry  one 
according to h i s  Mother W i t , for t he obtai n i ng 
the Mater ials  of  h i s  own S ubs i s tance and 
Convenie nce . And where  they prospe r , o r  (which 
is  all  one } bel ieve they shal l prosper and be 
safe , t hey w i l l  e ncr ease and mult iply ; but , i f  
they have no Opi nion of f utur e S uccesses , they 
decay , and , by Deg r ees , a r e ,  to  that  P lac e , 
los t ;  and the few Remai n s  of them w i l l  be but 
such as l ive , l ike  I r i s h , upon Herbs3 9 and M i l k , wi thout Thought o f  Improveme n t . 
However ,  the Poor Laws and Settlemen t s  Ac t s  forbid  
mos t  geog r aph ic mobi l i ty o f  l abor and households . As a 
r esult  of  th i s ,  the mo r ta l i ty r ate r i se s , and a gene r a l  
scarci ty o f  labor develops : 
3 9Rog e r  Nor th , A Di scour se o f  the Po��,  pp . 4 7- 4 8 . 
No Ar t shal l dr aw P ig eons so power f u l ly ,  as 
the Name of  L i be r ty shal l d r aw People  to inhabi t  
in  any P lac e :  And the v i s ible Decay o f  People , 
i n  some Countr ies , i s  not , as many thi nk , from 
T r anslat ion to o ther P laces , but f rom was t i ng , 
and want of  the Enc r ease w h i c h  Natur e ,  i f  
e ncour aged , would g i ve , to supply the o ld S tock 
wh ich i s  always wear i ng of f ,  and must be 
r ecr u i ted . Conven i e nce makes them settle , 
mar ry ,  procreate ; Want of Conven i e nce  makes  them 
scamper i n to adventurous Voyages and P ro j ects , 
t i l l , by War , D i se ases , or  the Gal lows , they a r e  
c ut of f .  • • • And i n  a l l  Coun t r i e s , t h e  S igns  
of  Depopulation a r e  S ymptoms of  Ruin  to the 
P ubl ic , as w i ll far ther appear . 
As  L i be r ty ,  o r  the Opi nion o f  i t ,  
encr e ase th , so the Con t r ar y ,  Res t r ai n t ,  and i n  a 
mos t  tender Poi n t , that o f  Habi tatio n , and 
c h us i ng t h e i r  P lace and Way of  Res idence , 
dimini ifieth the Quanti ty of People every  
whe r e .  
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Fur ther , par i sh r e l ief  puts the burden o f  labo r � s  
subs i stence onto the local commun i ty ,  and hence  obv iates  
the  need to  shift  for one ' s se l f ;  thi s  d i scour ag e s  
industr iousne s s : 
Then surely  i t  i s  a g r eat Impr i sonment , i f  
not S lavery , to a poo r  Fam i ly , to be under s uch 
a Res t r ai n t ,  by  Law , that they mus t  a lways l ive 
in one P lace , whether  they h ave  F r i e nds , 
K indr ed , Employmen t ,  o r  not , o r  however they 
might  mend the i r  Cond i t ion by r emovi ng : And a l l  
because they had the i l l  L uc k  t o  be bor n ,  or  to 
have served  or r e s ided a cer t a i n  T ime ther e . 
S uc h  Per sons , i f  they h ad Spi r i ts ,  h ave no 
Encour agement to asp i r e  to better  Cond i t ion 1  
s ince , be i ng bor n  poo r , and  i n  a P l ac e  which  
g ives  no Means to  be  otherw i se , they a r e  not 
allowed to go and search i t  e l sewher e ,  and , i f  
they f ind  i t ,  they a r e  not pe rmi t ted to 
enter tain i t .  T hen the i r  Spi r i ts s ink , and they 
fal l into a sotti sh Way of  l iv i ng , depend upon 
---·----
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mai ntain them . 
mus t ,  however  
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w r etchedly , 
Mig r ation i nto some o f  the larg e r c i t i e s  i s  al lowed , 
or at least  cannot f e as i bly be proh i b i ted�  but the inf lux 
of large number s  of the unemployed i n to c i t i e s  has c aused 
urban d i str icts  of  abj ect  pove r ty to ar i se . Condi tions 
w i t h i n  urban pove r ty d i s tr i c t s  are  such that s tarvat ion , 
di sease , i nfantic ide , and other hor r o r s  conduc e  to the 
near-total atrophy o f  the potential  for value-cr eation 
latent w i th i n  th i s  segme n t  of the  nation� s  supply o f  
labo r : 
Some may say that , when P eople leave the 
Country Towns , it i s  but a Tr anslation of them 
to C i t i e s  and other P laces , and not a was t i ng of 
thei r  N umber . I g r an t  that i f  you look to the 
Beg i nn i ng s , and in s ing le  I ns tances , thi s  may be 
t r ue ; for populous Places invi te by the Soc i e ty 
they hav e ;  and Men , that r emove , a r e  apt to go 
to such : B ut , if  you look to the  Consequence and 
E f fect  of such Removes , i t  wi ll be found meer 
was t i ng ; and that the C i t i e s  ( London excepted) 
a r e  not mor e  populous than in forme r Ages . And 
so the Decay g i�ws as well by Deser tion as want 
of Enc r e ase . 
• • • • • • • • • • • • • • • • * • • • • • 
I des i r e  i t  may be observed that gr eat 
C i t i e s  n e i ther are  nor can be so car e ful  to keep 
out new Come r s ,  as  Country Vi llages  a r e . For 
the g r e a t  N umbe r s ,  a l r eady the r e , screen  those 
that c r eep in on P r e tence of  Labour , or  T r ades , 
and so they l ie concealed for many Year s ,  and 
a r e ,  a t  leng th , settled . I t  i s  pla i n ,  f r om 
hence , that the C i ty mus t ,  i n  T ime ,  get  all  the 
4 1Roge r  Nor th , A D i scour  of the Poor , pp . 4 9 -5 0 .  
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People , and , whe r ever 4 3 they a r e  wanted , the C i t i e s  w i l l  have them . 
� 
• 
• • • • � • • • • • 
• 
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When Men a r e  not a l lowed to settle and 
r emove , as they fancy they may subs i s t  with 
Com fo r t  o r  Convenience , they w i l l  not e nc r ease 
thei r  Bur then by mar ry i ng , but keep themselves 
s ingle ; in  whi c h  S tate they bel ie ve they can 
r amble and s h i f t  bet te r . T h i s  h i nders  the 
Country of many a proc r eative F am i ly ,  which  
would f u r ni sh out able  and v igorous 
Con s t i tut ions for Husbandry or War . Thi s makes 
Youth r amble to C it i e s , whe r e  they expect be t te r  
Usag e  than at  Home ; and the r e  match and s e ttle 
i f  no Mor ta l i ty ,  o r  Acc ide n t , ove r ta k i ng ,  
d e s troys them in  the mean T ime . That i s  a c lear  
Loss  o f  an  able Body . But  suppose they s u r vi ve 
thei r  Fol l i e s ; a nd settle , and have Chi ld r en ;  
they l ive s o  poor ly ,  a nd i n  Want o f  a l l  that i s  
whole some for L i fe , l ive i n  Cella r s ,  bad D i e t , 
c lose packed,  Want o f  Exer c i s e ,  and , whi c h  i s  
wor se than al l ,  the Rewards o f  unlawf ul Lus t ,  
which , w i th such People , i s  prom i scuous , a nd , 
havi ng no f i tting Expedi e nts , a s  the Rich have , 
sweep whole Shoals away , espe c i a l ly C h i ld r e n ,  of  
whom London is  a S epulch re .  These 
I nconveniences , which  the People f ind upon the i r  
Remove to the C i ty ,  wher eof they were  not awar e  
before ,  but though t  a l l  was Gold ther e , would 
i nc l i n e  them to seek  out wholesome and Coun try 
Habi tat ions , for the S a k e  of the i r  Fam i l ies , i f  
the Laws would permit  them ; but they c annot do 
i t  for fear  of be ing car ted and whipt back 
aga in .  And thus , i n  the C i ty ,  they are heaped 
up in nasty Holes , and l ie a nd !�feet  e ach  o ther  
w i th D i seases and I mmor al i t ie s .  
. . . . . . . . . . . . . . . . . . . . . . 
And the Wenches , be i ng poor  and helple s s , 
a r e  tempted , a nd prove w i th Chi ld , which e i ther  
they ( fo r  S hame or  Fear  o f  Punishment}  k i l l ,  or , 
for ever after , a r e  desperate and sham��e s s  
P r os t i tutes , never c apable of happy l iv i ng . 
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Thus , the  ef fects of the Poor Laws and S e ttlements  
Ac ts  are  that value-c r e ation is  hamper ed by  the  
d i s i ncentive of  poor r e l ie f , and  that  the total quanti ty 
of labor  in the nation is dimini shed due to a higher  
mor tal i ty r ate , ther eby dec r ea s i ng the  nation; s absolute 
potential  for value-c r eatio n .  
T he enclosur e movemen t  has produced s im i l ar economi c  
i ll-e f fects : 
I t  i s  another  ve ry g r eat D e s truction of 
People , as wel l  as an I mped imen t  to the Rec r u i t  
o f  them , that Gentl eme n , o f  late Yea r s ,  have 
taken up an H umor of destroy i ng t he i r  Tenements 
and Cottag e s , wher eby they make it  impo s s ible 
that Mank ind sho u ld inhab i t  upon the i r  Estate s .  
T h i s  i s  done somet imes bar e- f aced , because they 
harbour Poor that a r e  a Charge to the Par i sh ,  
and somet imes because the Charge o f  Repa i r i ng i s  
g r eat , and i f  a n  House be r ui nous , they w i l l  not 
be at  the Cost of rebu i ld i ng and r epa i r i ng i t ,  
and cas t the i r  Lands i n to very  g r eat Farms , 
whi c h  are managed w i th l e s s  Hous ing : And o f t imes 
for Improvemen t ,  as  i t  i s  c al led ; whi c h  i s  done 
by buy i ng in all  F reeholds , Copyholds , and 
Teneme n t s  that have Common ,  and whi c h  har boured 
very many h usbandry and labour i ng Fam i l i e s ;  and 
then enclo s i ng the Commons and F ie l�g , t u r n i ng 
the Managery f r om T i l lage to G r a z i ng . 
Therefore ,  the r emoval  o f  these laws wou ld inc r ease 
the produc t iv i ty of  labo r , incr ease the total  s upply of  
labor , a nd extend the nation ; s  absolute potential  for 
value-cr eation : 
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I may boldly a f f i rm that i f  the Laws would 
pe rmi t  People to r emove into the Country for 
Affectat ion of var i e ty ( which  they , as we l l  as 
Country Fol ks , a r e  obnox ious to ) or  for Heal th , 
o r  Cheapness of L iv i ng ; and to r ema i n , whe r e  
they found t o  settle , w i thout Jealousy o r  
D i s t ur bance , Thousands o f  People would come f r om 
g reat  C i ties  and Towns into Country 
V i llages  • • • . I f  he  wer e allowed to remove 
f r om Town to Town , some would come and some go , 
as the i r  I ncl inations led  them , and no P lace 
would wan t . . . •  the Laws a r e  the Cause of 
thi s  M i sc h i e f  o f  People gathe r i ng to C i t i es . 
Which Cause r emoved , we should f ind the 
Con s t i tut ion , i n  Respect of  equal 49i s t r i but ion of  People , speed i ly mend o f  i tsel f .  
. 
. 
. 
. 
. 
. . . . . . . . . . . . . . . . . . . 
I f  i t  were not for the Causes bef o r e  
h i nted , the Plantations wou ld not so much d r a i n  
us of o u r  People . I f  Men might plant at  home to 
thei r  Content , they would soon f u r n i sh People 
enough to plant the I nd ies ; but , for  Want of  
tha t ,  they are  incl ined to t r ansplant 
themselve s , and l eave England dese r ted � because , 
the r e , they may mar ry and s e t t le , as  they 
please , w i thout be i ng whipt f r om Town to Town . 
And s u r ely nothi ng incl i ne s  them mor e  to go 
thi ther , than because they cannot move at home 
to any P lace they think  more  prop i t ious  for 
them . I f  th i s  wer e  perm i t ted , the Encr ease 
might be so g r eat as that we should be g lad of  
the Plantations to take o f f the S upe r f a e tat ion . 
Wha t  an I n ter e s t  to the N at ion wou ld that be? 
Rome proves thi s :  for i t  i s  observed that C ity 
neve r encr eased mor e  than when they sent  out 
vast ��lonies ,  and pos se s sed mos t  P r ov i nces by 
them . -
. 
. . . . . . . . . . . . . . . . . . . . � 
[ Fu r ther e nclosur e s ]  • • • would not be i f  
Men had L i be r ty to settle a s  they pleased . They 
would become Owner s ,  and not Ren te r s , of House s , 
and have such as the i r  own Labour  might keep in  
Repa i r ; and not l i ve , as Ren ters , l iable to be 
tur ned out upon the Par i sh ;  and they would not 
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s e l l  the i r  Tenements a t  any Rate , but i n  order  
to buy other s ,  i f  they d i d  not lean on t��t 
broken Reed , the Par i sh ,  to be kept when old . 
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Enhanci ng gf Labo r . For many year s ,  the wage has  
been r i s ing , and rent  on land has bee n  f a l l ing , a lmo s t  i n  
equal amounts . Thi s  has been mos t  not iceable in 
ag r icul tur al r eg ions , whe r e  labo r  is  commonly so scarce as 
to be almo s t  unobta i n able at any wage . When the par i sh  
of f ic e r s  o f  these r eg ions d r a f t  l abor from o ther  
di str icts , the newly ar r ived wor ker s  f ind themse lves i n  
the per fect  bar g a i n i ng pos i t ion  to b i d  u p  the wage : 
That o f  late Year s , the Enhanc i ng of  L abour 
is one of the g r eate s t  Bur thens the l anded 
I n tere s t  of England hath groaned unde r , w i l l  be 
eas i ly g r an ted : For i t  i s  notor ious that both 
Year and D ay-Men� s Wages are  r i sen a lmo s t  as 
much as the P rof i ts of  Land have f a l len ; and 
c h i e f ly in the T i l lage Countr ies , whe r e  the 
Labour  of Men i s  absolutely necessary for 
c a r ry i ng on  the Husba ndry o f  the Coun try ; And , 
i n  some P laces , Men a r e  not to be had upon any 
Terms � but , with  much T r ouble and searchi ng i n  
remote P lace s , some are  found and f a r  fetched , 
and no sooner a r r ive , but f ind themselves so 
necessary , that they f a l l  to impos ing i n  Wages 
and D i e t ,  a s  wel l  as lazy wor k i ng • • • • 
N ay ,  the Case i s  so pe rverse , tha t , when 
the P r ices  of  Cor n  and Victuals were  very low , 
so that Labour e r s  might l ive a t  half  Charge ,  yet 
they would not abate , but r ather enhanced the i r  
Labour , and made the Bal lance good by thei r  
I dleness the bet ter  half  o f  the i r  T ime • • • . 
For i t  i s  i n  th i s , as i n  all  other 
mercant i le Thing s . P r ic e s  are gov e r ned , not by 
Reason , or  any th i ng intr ins i c , but , by 
Advantages Men take of othe r s  Needs and 
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Occas ions , which a r e  mos tly i n f luenced by P le n ty 
and Scar c i ty .  For i f  the Buyer stands i n  need 
of a Commodi ty , the S e l l e r  make s  the T e rms ; i f  
h e  be i n  mor e  need to sel l ,  the B uye r ma kes  the 
Terms . I t  follows that S c ar c i ty o f  People must  
mak e  L abou r  and S e rvants  Wages  dear : for , the r e  
be ing much Wor k  and few Hands i n  t h e  Count ry , 
the Labour e r  w i l l  set  the D i ce , and cannot f a i l  
t o  under s tand h i s  Advantag e , for a l l  w i l l  cour t 
and invi t e  h im to the i r  Wor k , and ove r bid each  
other . And by how much Depopul a t ion  is  the 
E f fect of these Laws for the Poo r , by so much 
a r e  those Laws an Oppr e s s ion of the N a t ion , by 
enhanci ng the P r ic e  of 5&abour , and cor r upting the I ndustry of the Poor . 
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I n  fact , a high  wage would dimini sh nat ional output , 
cete r i s  par i bus . An abnormal ly h ig h  wage i s  i n j u r ious to 
wor k  i ncent ives ; the decay of  wor k  i nc entives  erode s  the 
product ivi ty of labo r ; low e r  l abor produc t i v i ty causes a 
g iven  quan t i ty o f  labor  to produce l e s s  output ; ther e fo r e , 
a h i g h  wage can d imini sh the nat ional output , even when 
the s upply of  labo r  i s  held cons tant : 
T h i s  Mi schi e f , I have been d i scou r s i ng o f , 
goes ye t far ther . For , g r anting we had Peopl e  
e nough and t o  spa r e , the  P r ic e  of  Labour i s  s uch 
as they c an make a good L iv ing of  two or three 
D ays Wor k  i n  a Wee k : A nd why mor e ,  say they? 
Thi s prov ides B r ead , Food , and Ale ; i f  we are 
s ick  and old , &c . the P a r i sh mus t prov ide for 
us  • . . . 
Thi s works  the same Mi sc h i e f  as want of  
People . For  i f  the Poor s l ight , and do not 
pr ess  for wor k ,  as it i s  pla i n  ve ry  many do so ; 
the Land Owne rs ,  Farme r s ,  and Manufactur e r s  mus t  
cour t and press  them; which  need not be done i f  
the Poor had noth i ng to t r u s t  to for L i fe and 
Death but the i r  Wor k ;  the n  the Consequence f a l ls 
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to the Charge o f  these �fws , as hath been 
alr eady at large d i scour sed . 
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F u r the r , these laws c r e ate local r elative scarc i ti e s  
and g l u t s  of labo r , s o  that the symptoms o f  pove r ty a r e  
not ubiqui tously spr ead throughout the nation;  whe r ever  
the r e  i s  a labo r  g l u t , ther e  ar i se s  an  atmosphere  o f  
oppr e s s ion wh ich br eeds despa i r , and impai r s  
incentives fur ther : 
The Evi l goes  far ther yet . I n  some P laces 
the r e  is l i t tle Wor k  for the Poor , and in oth e r s  
a g r e a t  deal . Wher e  mos t  Wor k  i s , the r e  a r e  
fewest People , a n d  e contr a . I n  Nor fo l k , 
S u f folk  and  Essex , a L abour er hath Twelve-pe nce 
a Day ;  in Oxfordshi r e  E ight-pence � i n  the Nor th 
S ix-pence , o r  les s ;  and I have bee n  cr ed i bly 
informed , that i n  Cor nwal a poor  Man wi l l  be 
thankf u l  for Two-pence a Day and poo r  D i e t : And 
the Value of P r ov i s ions , i n  a l l  these P lace s , i s  
much the same . Whence should t h e  D i f fe r ence 
proceed? Even f r om Plenty and Scar c i ty of  Wor k  
and Men ,  which  happens c r oss-g r a i nedly , s o  that 
one c annot come to the othe r . I f  a Cor ni sh Man 
comes i n to Nor fol k ,  he hath a har d Jour ney--back 
aga i n  w i th a Whi p  at h i s  Tai l ;  the r e fo r e he must  
conteg2 h imsel f  w i th a dead Loss o f  his  T ime at  
home . 
wor k 
Ther efore ,  the laws whi c h  r eg ulate labor have the 
e f fect  of r ai s ing the wage and lower i ng the nation � s  
output ;  and conver sely , the r emoval of these laws  wou ld 
lower the wages o f  l abor and r ai se output : 
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Now i f  these P a r i sh Laws we r e  away , and Men 
put to the i r  S h i f t s , to e xpect and know Want , 
and the M i s e r i e s  of  i t ,  i f  they have not of 
the i r  own to de fend them , they w i l l  not be so 
j ocund upon the Poi n t  of  S ic kness  o r  old Age , 
but s e r iously apply to the ir  Labour , and save 
all  they can aga in s t  s uch V i s i tat ion , tha t  they 
may not per i sh .  Par ish Prov i s ion i s  a mer e  
S ubte r f uge of  Laz i n e s s  and Debauchery i n  the 
common Peopl e . We r e  i t  not for that , few Men ,  
though befor ehand , would lose a Day ' s  Wor k  f r om 
the i r  S tor e ,  and count upon the i r  Labour as 
Money i n  the i r  Cof f er ,  and not �� l l i ngly cast  
away the  one mor e  than the  othe r . 
. . . . . . . . . . . . . . . - . . . . 
For i f  Men have L imbs , the Wor ld i s  wide , 
and they may , w ithout movi ng H ab i tatio n ,  f ind 
Employment , and ought to do i t ,  e l se , they 
should s tarve and not be p i t ied . No P lace i s  so 
bar r e n  but w i l l  employ Men , i f  they w i l l  conform 
the i r  Wages to Occas ions ; for that w i l l  make 
Wor k ,  which cannot be done at  so high Rates  as 
usual . I f  Wor k  be cheap , many Per sons wi l l  
under take and enter upon  gr eat  Designs  for 
P le a s u r e  and Improvement ; but not touch upon i t  
when  dear . I mean her e  Gar de n i ng , D r e s si ng , 
Clear i ng , P lanting , Enclos ing , &c . by which , as 
the Pr ice  of Wor k  falls , Wor k  w i l l  eg�r ease ; I 
am sur e  whe r e  I am conc e r ned i t  w i ll . 
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Fall  o f  Lands . S ince the  Poor Laws and  S e t tlements 
Acts have a lso immobi l i zed  labo re r s  in  the i r  r ole as 
consume r s ,  a concentrated netwo r k for the d i str i but ion of  
output has deve loped 1  a t ie r  of brok e r s  and t r ade r s 
inter faces producers and consume r s .  The  t i e r  of  broker s  
con s t i tutes  a s e t  o f  ol igopsony buyer s  who pay produce r s  
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low pr ices  for ag r ic ultu r al commod i t i e s . As the w ag e  
r i ses , and agr icult u r al pr ices  fall , these f actors  h ave 
del e te r ious e ffects  on the g rowth of the nation ... s 
agr i c ul tu r al product : 
But , now , the Consumption of Cor n  f a i ls for 
Want of People to eat i t ,  and we l ive  in  Fear 
that i t  w i l l  grow a mee r  D r ug , as  in  Poland , &c . 
The Reason i s  that , now , the Cor n i s  r a i sed  a l l  
b y  g r ea t  Farme r s ,  who spend l ittle , b u t  send 
almost all  to Mar k e t .  And so i t  happens that 
those who come to the Mar k e t , come to sel l , and 
few to buy ; and that beats down the P r ice  of 
Cor n  so low tha55 1 i t t le Rent can be a f forded for T il lage Ground . 
I f  the demand for produce wer e  mor e  atom i s t i c  than  i t  
i s  under the i nf luence o f  these laws , ag r ic ultur a l  pr i c e s  
would b e  h i g h e r  than they are ,  because an indiv idual 
cons umer ... s d emand for g r a i n , for e xample , i s  mor e  
pr ice- i nelas t ic than the demand o f  a large-scale t r ade r i n  
g r a i n ; thi s  i s  due to the fact that the consumer ... s 
purchase i s  such a sma l l  propo r t ion of  o f  h i s  income . 
However ,  the laws have foste r ed the evo l u t io n  of 
oligopsony demand for produce , and thi s  has d r iven down 
pr i c e s : 
Ther e  i s  a g r eat D i f fe r ence be tween the 
Mar k e t ting of poor  Men ,  for the i r  U s e , and of  
Mer c hants that  trade abroad . The  forme r  w i l l  
af ford much bet te r  P r ices  than the la t te r  Sor t .  
They come for a l i ttle and a l i ttle , and 
the r efor e do not make  Account of a smal l  Matter 
in the P r ice  of a sma l l  Parce l ; and that i s  a 
g r e a t Adv a n t age t o  the F a rme r who s e l l s  to many . 
B u t  th e P r oc e ed i ng o f  Me r c ha n t s  i s  o t h er w i s e : 
f o r  t h ey be a t  down P r i c e s  to t h e  l e as t  t h a t  i s  
po s s i b l e : F o r  w h a t  i s  i ncons i d e r a bl e  i n  a sma l l  
P a r c e l , i s  Ga i n  eno ug h  i n  the v a s t Quant i t i e s  
they t r ad e  i n .  And t h e s e  a r e  t h e  People our 
F a r me r s  now deal w i t h , and they a r e  p i nched 
acco r d i ng ly . . • .  We f i n d  t ha t  poo r  Me n c ar e  
no t for Exc i s e s , n o r  much for P r i c e s , a s  I s a i d , 
fo r i t  i s  l i t t le s e e n  i n  t he i r  sma l l  P a r ce l s . 
We s e e  how much the P r ic e  o f  A l e  a nd B e e r  i s  
r ai s e d  by t h e  e xt r avag a n t  Exc i se s  u po n  i t ,  y e t  
t h e  Poor , i n  ma ny P la ce s , and p a r t i c u l a r l y  a bo u t  
Londo n , u s e  none b u t  Alehou s e  D r i n k , and have 
t he i r  B r ead a nd C h e e s e  f r om T r ad e s  tha t  l iv e  
w el l  by m a k i ng and p a r c e l l ing i t  o u t  to the 
Poor . I f  th i s  w ay of d e a l i ng w e n t  thr ough the 
N a t ion , as would be i f  t h e  K i ngdom w e r e  popu lo u s  
a s  fo r me r ly ,  t h e  l a nded I nt e r e s t wou ld h av e  t h e  
Adv a n t ag e  u n i ve r s a l ly , a s  pal tr y  c h an l i ng T r ad e s  
have a bo u t  Londo n ; 5 gu t  the cont r a r y  i s ,  for Wa n t  o f  P eopl e , t r ue. 
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A s  a n  ag r i c u l tu r al pr i c e  r ece i v e d  b y  f a rme r s  and 
l a ndlo r d s  d ec l i nes , a nd the wag e -compon e n t  o f  that pr i c e  
r i se s , t h e  r en t- compo n e n t  i s  t h e r e by e r od e d : 
I f  the val u e  o f  t h e  P r od uc t  s i n k s , and the 
P r i c e  o f  t h e  L a bo ur ,  n ec e s s a r y  to t h e  r a i s i ng o f  
i t ,  r i se th ,  w h a t  h a th t h e  Owne r ?  I t  i s ,  i n  
t r u t h , a L o s s  of h i s L and , and t r a n s fe r r i ng of 
i t  to ma i n ta i n  poo r  P eop l e , t h a t  5 7 l abou r , acco r d i ng to the i r  P le a s u r e and Humo u r . 
As r e n t  f a l l s , ag r ic u l t u r al produc t io n  i s  w i thdr awn 
f r om th e l e s s  a r r ab le l a nd , a nd t h i s  mar g i nal l and of t e n  
l ie s  i d l e ; a s  a r es ul t , tenant f a r me r s  a r e  p u s h ed o f f 
ma r g i na l  land , and become unemploye d : 
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Those who have be en c u r ious to obs e r ve 
e i ther  the ly i ng of  G rounds about many V i l lages 
in  the Coun try , or  the E v i d e nces of T i tle  far  
bac k , s h al l f i nd vas t Depop u l a t ions , not 
o r d i nar i ly thought of , o r  imag i ned pos s i ble to 
be . For , i n  some , one may see the v e r y  ves t ig i a 
of S tr e e t s , House s , Outhous e s , P ightle s , and 
such home - stal l Conve n i e nce s ,  even We l l s  
scat te r ed at l a r g e  D i s tanc e s  f r om any present  
Dwel l i ng . And i n  the  T i tle , when old Deeds have 
bee n  p r e s e r ved ( us e f u l only for  the C u r io s i ty of 
anci e n t  T h i ng s )  o n e  sha l l  f i nd vas t N umber s  of 
smal l  P a r c hment Deeds , be i ng Feof fme n t s , and 
Re l e a s e s  to House s ,  Cottage s ,  Teneme n t s , and 
scatte r ed smal l  P ieces  of  Land i n  the F i e l d s  o f  
the Town , whe r e , now , pe rhaps , l iv e s  only one 
Shepher d ,  or  Farme r , under some s i ng l e  
P r opr i e to r . And , o f  a l l  that Ar able and F ields , 
l i ttle i s  to be found , except the Footstep s  of 
the P loug h ,  which all P laces shew , though no 
Memor y  e x t e nds to any P lo ug h i ng the r e . B ut a l l  
i s  Pas tur e ,  o r  S he ep-wal k ,  whi c h ,  for me r ly , was 
common- f i eld , and c u l t i vated by poor People to 
u l tima te  I mproveme n t . T h i s  d emons t r a te s  that 
the Want  of  I nhabi tants hath depr ec i ated the 
ve ry Land of  E ngl and : For i f  a poor Man was 
Owner  of  a T eneme n t  and a few Ac r es , he had an 
Employmen t , as wel l  as  Mai nt e nanc e , out of i t  
for himse l f  and F am i ly ;  a.nd a l l  the Manur e he 
could ma ke , r ap ,  o r  r end , was l a i d  on to f ight 
ag a i n s t  natu r al S te r i l i ty ;  whi c h , be s ides h i s  
perpe tual I ndus try  i n  t i l l i ng , weedi ng , and 
d r e s s ing i t ,  made i t  always in  good Cond i t ion 
for C r ops , of wh i c h  he se ldom f a i led . 
But , now , gr eat F a rme r s  unde r take a l l ;  and 
i f  Land be not nat u r a l ly , o r , at l e as t ,  in some 
Me as ur e ,  f e r t i le , so that , in the common 
P r oc e ed i ng of g ro s s  H us bandry , i t  w i l l  be ar 
ordi nary and mode r ate C r ops , it  i s  thr own up to 
Heath o r  Was te , and used to the lazy Pof i t  of 
S heep only � for  it wou ld br eak h im to use i t  as 
a poo r  Man doth h i s  Ac r e ,  and pay for all the 
Labour ,  pe r f u nctory at bes t ,  and at the P r ice 
cur r ent : And ,  so doing , no P r od uct  could 
r ecompence i t .  So Farme r s , f o r  Want of  cheap 
Wor k ,  mus t tu r n  i n to Methods wh ich  have leas t 
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T h e  laws a i med a t  t h e  r eg ul a t ion o f  l abo r ther e f o r e 
have the e f f e c t s  of l owe r i ng ag r i c u l t u r a l  p r i c e s  a nd r en t , 
and o f  d im i n i s h i ng t h e  vol ume of ag r i c u l t u r al p r od uc t i o n  
a n d  empl oyme n t :  
I t  i s  pl a i n  enough that th i s  D i s a d va n tage , 
a t  p r e s e n t , l i e s  upo n  the H u s ba n d r y  o f  the 
N a t i on , a n d  almo s t  confounds i t , so t h a t  n e i ther 
the L ands� r d  nor Tenant k nows how to c a r r y  o n  
h i s  Wo r k . 
T h e r efo r e ,  the r emov al o f  t h e s e  l a w s  wou ld i n c r e a s e  
agr i c ul tu r al pr i c e s  a nd r ent on l a nd ; f r om i nc r e a s e d  
pr i c e s  a n d  r e nt , and f r om lower w ag e s , wou ld spr i ng 
i n c r e a s e d  a g r i c ul t u r al p r od uc t ion and employme n t ,  a s  a 
n a t u r al consequence o f  the p r o f i t -mo t i v e s  o f  f a rme r s  a nd 
l andlo r ds : 
And i f  poor Men w e r e  l e f t  to s h i f t ,  they 
would soon f a l l  i nto a Way o f  T en eme n t s  and 
L a nd s  o f  the i r  own P u r c hase , and e nc r e a s e  a nd 
mu l t i p l y  the i r  F am i l i e s  and eve r y  T h i ng e l se 
u se f u l to the N a t io n . B u t  i s  s e em s  the Pol i c y  
o f  o u r  L a w s  a r e  i n  t h e  Way , a n d  h i nd e r  i t .  
The S c a r c i ty of T e na n t s ,  wh i c h  p r oc e e d s  
f r om Wan t  o f  P eop le i n  g e ne r a l , m a k e s  G e n t l eme n 
pe rpe tual ly depop u l a t e  the i r  T ow n s  mo r e  and 
mo r e ,  and so pr e c i p i t a t e  t h e i r  own Conf u s i o n ;  
f o r  they th i nk t o  cont r ac t  the i r  T r o u b l e  and 
C h a r g e  by cont r ac t i ng the i r  F a rms . B u t  I hope 
they beg i n  to s e e  the i r  E r r o r , and w i l l , i n  
T ime ,  a l t e r  the i r  Pol i c y , and be l ie v e  i t  t he i r  
I n te r e s t  to enc r ease Hous i ng , a nd d iv i d e  F a rms : 
5 8 Rog e r  N o r th , A �our s� of the Poo � ,  pp. 6 5 - 6 6 . 
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For g r eat Farms r equ i r e  g r eat S toc k s ; and few 
Count ryme n ,  no t Land-Owne r s , (who c an mo r tgage ) 
can r a i se su ch S um s  as a r e  r equ i s i te .  And , 
af t e r  al l ,  i f  Men a r e  not Own e r s of the i r  
S toc ks , Rent and I nt e r e s t  tog e ther  be a r s  so 
h a r d ,  that , th e r e  mus t be ve r y  good For tune , as  
wel l  as  I ndus t ry , to escape be i ng undone . 
I t  i s  found that Men w i l l  l a unch i n to 
Adve n tur e ,  upon a g r e at Farm , upo n bo r rowed 
S tock , and t r u s t  much to good For tune for 
S ucce s s ;  and i f  that ( a s of ten ) f a i l s  of  the 
Measur e expe ct ed , then they become Rent r un , as 
they cal l i t ,  beyond Hopes o f  c l e a r i ng . The 
Consequence of  which i s  a mer ry L i fe a nd a sho r t  
one ; Why should he d r udg e for h i s  L andlo r d  who 
mu s t  take al l at last? All  he e a t s  and dr i n k s , 
i s  hi s own ;  and he pl ies  i t  acco r d i ng ly ,  u nt i l ,  
at l e ng th , h i s  Landlord  i s  g lad t o  g e t  h im out 
of hi s Farm , and i s  loth to lay h im in  J a i l ,  
that can never pay ; and so he hath enjoyed h i s  
Farm a t  a n  e asy Ren t . 
B u t , when Farms a r e smal l ,  the S toc k i s  
i ncons ider able , and me e r  Labo u r  of the F am i ly 
w i l l  r a i se Rent , wh i l s t  they l ive upon the 
P r od uct . And such a r e  not inc umbe r ed w i th much 
Charge , w h i c h  i s  a l l  i ss ued in  q u i c k  Money to 
Labour e r s  that a r e  the P e s t  and Rui n o f  Country  
Bus i n e s s :  but the  poo r  F am i ly spa r e  T ime to 
plough , sow , weed , &c . and a l l  they se l l  i s  
the i r  own . 
The r e  i s  mo r e  ye t .  I f  the r e  be P le n ty of 
People , a Man c annot want Tenants ; for they w i l l  
contr ive  to l ive i n  the i r  own Te neme n t s , and be 
alw ays hi r i ng P a r c el s one a f t e r  a nother , as 
the i r  S tock e ncr easeth , to f i l l  up the i r  
Employment . And s uc h ,  as  l ive , a nd have 
E s tates , i n ,  or near populous Towns and C i t i e s , 
f ind the Conve n i e nc e  o f  thi s P le n ty ;  whi c h  mg5e s  
s uc h  E s tates sel l  for much mor e  than other s .  
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�ecay of  T r ade . Man u f actur i ng act i v i t i e s  a r e  a l s o  
stu l t i f ied by the l aws wh ich r eg u late labo r . 
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ind i v i d ual f i rm exh i b i ts a l i fe-c yc l e  wh i c h  i s  l inked to 
the l i fe of i t s  e n t r eprene u r � the typ ical f i rm may not 
sur v ive the death of i t s founde r .  Howeve r ,  the i nd u s t r y  
a s  a whole con t i n ue s , a s  new f i rms spr i ng up e l sewhe r e , i n  
a sense r eplac i ng the old f i rm w h i c h  has ceased to 
ope r a te . T h e  laws  which fo r b id geog r aph i c  mobi l ity of  
labo r  pr ecl ude the s k i l le d  wor k for c e  o f  the d e f unct f i rm 
f r om mig r a ting to the new f i rms . Thus , loc al and r eg ional 
sca r c i t i e s  of ma nufac t u r i ng s k i l l s  a r i se ,  and the wag e s  of 
s k i l led labo r  r i se ,  ther e by d r i v i ng down manufact u r i ng 
prof i t s :  
I t  may be obj ected that , f indi ng Wo r k  doth 
not me nd the Ma t te r  so as  to e a s e  P a r i shes ; f o r  
w h a t  Towns a r e  f ul le r  of  Poor and Rat es  h ig h e r  
t h a n  s u c h  a s  Colche s te r , t h a t  have t h e  g r eates t 
Manufac t u r e s  es tab l i shed i n  them . 
I answer that i t  i s  too t r ue ; such P laces 
are oppr e s sed by Poor ; but it g r ows out of  the 
Mid s t  of these Law s : For the Me n wi l l  not follow 
Wor k  so c lose as they m i g h t , but a r e  lazy , 
depend i ng upon the P a r i sh • • • •  
But  the gr and Reason why Manu factur e Towns 
are  ful l of  Poor , i s  the F al l ,  or Remov i ng of 
the Wo r k  the P lace hath d epe nded on ; and , then , 
the Bur then o f  a l l  the Wor k fo l k s  f a l l s  on the 
Par i sh .  T h e r e are not a few I ns tances of  th i s  
Case i n  England . For one s ingle Man , who i s  an 
indust r ious Und e r take r ,  hath kept a Manufactur e 
a l i v e ; and when he d i ed , or was d i sabled , the 
Manuf actur e ,  fo r want o f  h i s  S p i r i t ,  P u r se , and 
Conduct , hath sunk . N o t  that i t  must  be so 
unive r sally ; but some other s ,  of li k e  Act i v i ty ,  
spr 1 ng up i n  other P lace s ,  and s e t  the 
Ma nuf ac tur e a go i ng near them ; and so i t  
mig r ates f r om P lace to P l ac e , a s  the I ndus t ry of 
P e r sons insp i r e s  and g iv e s  L i fe to  i t . B u t  
s i nce t h e  People cannot fol low , i f  the r e  be 
never so much Need of the i r  Help i n  the Wo r k ,  on 
the one S ide , nor howeve r hard the C as e  i s  to 
the Poor , as  we l l  as  the Par i shes , on the o ther 
S ide , the Case i s  v e r y  un reasonable : And a 
S t r ange r ,  made acquain ted w i th our Cons t i t u t i o n ,  
would , in  th i s  I ns ta nc e , t h i n k  us  bew i tched , and 
our Par l i ame n t ,  w i th Rev e r ence be i t  spo ke n ,  
asleep . So as Men want the  Wo r k ,  and the Wor k  
Me n ,  and ar e ,  b y  Laws , kept f rom accommodat ing 
e ach other ; but the Par i shes ar e put to feed 
F am i l ie s  that have not E mp loy , and the Pogl ' 
that a r e  not troublesome to g e t  that , s tarve . 
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The r efor e ,  laws wh i c h  r eg ulate  labo r  have the e f fect  
of  lowe r i ng manufac t ur i ng prof i t s , and of  d i m i n i sh i ng 
produc t ion and emp loyme n t  i n  manu .factur i ng ac t i v i t i es ; and 
the i r  r emoval would incr e a s e  prof i t ,  pr oduc t i o n ,  and 
employme n t  i n  thi s sec tor of the economy . 
I ncr ease of Poor . A s  produc t ion i n  ag r ic ul tur e and 
manufac t ur ing decl ines , the volume of t r ade and employme n t  
i n  the nation dec l i nes . As the vo l ume o f  t r ade and 
employment dec l i nes , the c u r r e n t  sys tem of poo r r e l i e f  
widens and g r ows ; the i nc ent i ve s tr uctur e of  l abo r i s  
ther eby cor r upted ,  and pr oduc t io n  and employme n t  s tagnate . 
S tag nation and pove r ty be come the nor mal s tate of  a f fa i r s ;  
they be come the equ i l i br i um s tate  o f  the economy , w i t h i n  
the ex i s t i ng legal f r amewor k .  
Ther efor e ,  the r emoval o f  the laws r eg u lat ing labo r  
would r ei n force wor k incentive s , incr e as e  labo r  
produc t i v i ty ,  and expand the labo r  s upply . A s  pr i c e s  
6 1Rog er Nor th , A D i scour se  of the POO£ ,  pp . 7 5 -7 6 . 
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r ose , the wage would f a l l , a nd r ent a nd pr of i t  wou ld r i se .  
These changes  wou ld have the e f fect of br i ng i ng mo r e  land 
under  c ul t i va t i on , and of expand i ng manufactu r ing 
act iv i t ies . As the volume of tr ade and employme nt  the r e by 
expanded , the volume of mo ney i n  the nat ion wou ld expand 
also , a nd i n te r es t  would f a l l . Fal l i ng inter e s t  would 
f u r ther  s timulate bo th the a r i s tocr at ic  con s umption of  
luxur i e s , and i n t e r nat ional t r ade . G rowth and wealth 
would be come the equ i l ibr i um s tate of the economy : 
And , befor e the mak i ng o f  them , i t  doth not 
appe a r  that England was poor er than now , o r  than 
other Countr i e s ;  but that was a T ime of P e ac e ,  
f lou r i sh i ng i n  T r ade a nd Riches , b y  Manu f act u r es 
e ncr eased . Nor doth it appe ar that , then , Men 
wer e  l e s s  char i table and humane to the Poor than 
i n  other P laces . And I do not k now of a ny 
Count r y  or  Place , e i th e r  Chr i s t ian o r  othe r , 
whe r e  ther e  i s  any Law l i ke th i s .  And t hough 
P r ovi s ions a r e  not so plent i f ul in fo r e i g n  P a r ts 
as  her e ,  ye t it  cannot be s a i d  that the Poor 
s tar ve any wher e .  And i f  thi s L aw wer e  r emoved ,  
whe r eby the same Neces s ity would a r i se , wh ich , 
in  fo rme r T ime s , and i n  other Coun t r i e s , puts 
Men upon f in d i ng out industr ious Ways of 
subs i s t i ng , we should f ind the l i ke E f fect of 
i t . Fami l i e s  would for esee Old Age , and 
Casual t i e s  that might happen ,  or  S i c kn es s ,  F i r e ,  
& c , comb ine i n  Manufact u r e s , a s  the w i s e r  sort  
do now; depend on the i r  L abou r ,  and  not rest  
s at i s f ied wi thout sav ing somewhat to  keep them 
in  such C a se s . They wou ld have Hou s e s  o f  the i r  
own , purchase sma l l  P a r cel s of  Land , 2nd 
c ul t ivate them to the H e ight  of I mpr oveme nt . 6 
. . . . . . . . . . . . . . . . . . . . . . 
• • • B ut ,  w e r e  these compul s o r y  L aws for 
the Poor take n  of f ,  we should see the E f fe c t s  of 
d i scharg i ng a pr ete nded I n tere s t , and the r e  
would be as much I ndustry to br ing  People 
tog e th e r 6 3 as  now the r e  i s  to k e ep them as unde r . 
. . 
. 
• 
. 
. • . • . • . . . • . . . . . 
Now what an Ease wer e  i t  for  the 
indus t r ious Par t of Mank i nd ,  i f  they m ight 
t r ansp lan t themselves whe r e  thei r  L abour s would 
y ield mos t? I t  would balance  the Wor k  of  the 
Nation , and br i ng P r ices  to a S tandard w i th 
Respec t  to all C i r c umstances of  l i v i ng . I t  
would d i s solve all  those exact i ng Advantages  
that  Men take  aga i n s t  each other , and  mak e  a 
f a i r  Mar k e t  of Wor k s . I t  would f ind Employment 
for such as  des i r e  and , now , cannot come at  i t J  
and m ig h t i ly help the Sor t o f  Men ,  w e  call 
Under taker s ,  who ar e very instg�mental in  the 
P ubl i c  by advanci ng Manufactu r e s . 
. . . . . . . . . . . . . . . . . . . . . . . . 
And l e t  i t  be a Note , unive r sally t r ue , 
that all  the Labour  of poor Men i s  P rof i t  and 
Enc r ease to the Publ i c ;  for i t  fetche s , or , 
r a the r , cr eates Value out of noth i ng ; o r  what 
w�uld �o t  g�e r  ex i s t  wi thout the Appl i c a t ion  of 
h 1 s  P a 1 n s . 
. . . . . . . . . . . . . . . . . . . . . . . � 
How easy i t  wer e  to r emove whole F am i l ie s  
i nto depopulated P lace s , and i n s t i tute , b y  the i r  
Labour , a prof i table Employ , e i ther  i n  the Way 
of Husbandry , o r  Manu factur e ?  And Places ,  
ove r-peopled ,  would g ladly d i scharge  Colon i e s , 
and all  the Advantage that i s  gai ned thi s  Way , 
would be , as  Land g a i neg6 f rom the S e a ,  c le a r  to h imsel f and the P ubl ic . 
• • • • • • • • • $ • • • • • • • • • • • • • • 
I t  i s  a common S ay i ng , So � as we have 
Labo u r e r �  enough to do our !'iOr k. ,  what N eed  i s  
ther e  o f  mor e ?  
The r e  i s  
coznmon a s  i t  
done cheap o r  
6 3Roge r  Nor th , 
6 4Rog e r  Nor th , 
6 5Roge r  Nor th , 
6 6nog e .r  Nor th , 
g r e at Fallacy in  th i s  Speech , 
i s :  for i s  i t  all one to have Wor k  
dea r ?  I f  few b e  enough , those few 
A D i scour s e  of  the  Poor , p .  5 6 . 
A D iscour se  of  the  Poor , p .  6 2 .  
A D i scour se o f  the Poor , p .  6 6 . 
A D i scour of th� Poor , pp . 7 0 -7 1 . 
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a r e  Mas te r s ,  and set  what Valu e  upo n  themse lves 
they please : Wh i le ,  i f  the r e  be many Labour e r s ,  
Labour  w i l l  be cheape r , which i s  s o  much added 
to the P rof i t  of Land ; and the Poor l ive as 
wel l ,  or be tte r , be i ng so much mor e  indust r ious . 
And , i f  the r e  be no Wor k ,  they w i l l  contr i ve , 
and f ind i t  by some Manufactur e ,  or  small F a rms , 
for which  they w i l l  g ive g r eat Rents , to ensu r e 
the i r  T ime shall not be los t .  
And , r ather than b e  idle , they w i l l  i nv i te 
Employmen t  to themsel ve s , by unde r tak i ng g r eat 
Jobbs , at c e r ta i n  Rate s , e i ther i n  Husbandry or 
Improvemen t ,  or else i n  Gentlemen� s Gardens or  
P a r k s , plant ing o r  embe l l ish ing ; all  which  i s  
Add i t ion  to the pub l ic Wealth . And much , o f  
that Sor t ,  would b e  done , i f  there wer e  
Under take r s ,  whi c h  none w i l l  ventu r e upon a t  
D ay-Wo r k  • • • • I t  i s  a strange B l indne s s  to 
es t eem N umbe r s  of People a B u r then , when so much 
Good comes f rom them � the i r  very  Eat i ng and 
D r ink i ng i s  a prof i table Consumption of our 
Country ' s P r oduct , and the i r  Labour  6 � s sow ing Riches  for  the Publ ic to reap • • • • 
•rhe Assessment. of Nor th � s 
Achievement 
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I t  i s  true  that Dudley Nor th was v i s ibly act ive i n  
Eng l i sh pol i t ic s , approx imately f rom 1 6 8 2  through 1 6 8 8 ,  
and i t  i s  probably equally as t r ue that pi scour se� Upon 
T r ade was f ir s t dra f ted i n  r ecog n i zable form a round 1 6 8 5 ,  
as  Letwi n  has  hypothes i zed . At that t ime , Dudley Nor th 
s t i l l  e n te r t a ined hopes of  d i r ectly i n f luenc i ng 
Par l iament , through open debate in  the House o f  Commons , 
to r ej ect t r ade - r e s t r a i n t s  a nd inter e s t-controls , and to 
6 7Rog e r Nor th ,  A scour se 9f the Poo r , pp . 7 7-7 8 . 
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abandon the Poor Laws  and S e ttlements Act s ;  and the bulk  
of  D i scour ses  QEon T r ade does seem to be concer ned w i th 
inter e s t ,  coinage , and t r ade--the pol i tical  concerns  o f  
the " pe rfect merchant . "  L e tw i n  concludes f rom these 
cons ider ations that Nor th� s econom ic s  did not spr i ng f r om 
the same sc ienti f ic animus as that unde r ly i ng , for 
example , the economic  wr i t i ng s  o f  S ir Wi l l i am Petty .  
Letw i n  argues  that Petty � s contr i bu t ions to economics  were  
bor n  of t r ue sc ienti f ic c u r ios i ty ,  r ather than be i ng 
pr ima r i ly pol i tical ly mot i va ted ; P e t ty was a h ig hly 
r egar ded member of the Royal  Soc i e ty of  scienti f ic 
thi nke r s ,  and he took  very  s e r iously the Soc i e ty� s edict  
to  coun t ,  weigh ,  and measu r e  ever ything susc ept i ble . 
Nor th , however , was uneducated i n  and uncar i ng o f  science , 
according to L e twin , and the r e fo r e  was not pr imar i ly 
motivated to wr i te economics  out of pure  sc ient i f ic 
c ur ios i ty ;  Nor th� s econom i c s  was bor n  o f  par ticular  
pol i t ic al exigenc i e s , r athe r than o f  g e ne r a l  sc i e nt i f ic 
habi t .  
Letwin� s assessmen t  of Nor th p s achievemen t  i s  open to 
doubt . I t  may be an ar t i f i c i a l  d i s tinctio n  that Nor th 
enter tained hopes of pol i t ical  inf luence--so has v i r tually 
every other  econom i s t  in the h i s to r y  o f  economics , 
incl uding ( e speci a l ly )  the g r eat i n nova t i ng econom i s t s . 
The r efo r e ,  L e t � l n� s ar g ument  on th i s  po i n t  seems to come 
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to r e s t  upon the fact that Nor th was a me rchant who 
asp i r ed to pol itical pe r suas ion on mer c ant i le matte r s .  
Thi s d i s tinct ion , i f  t r ue , could r easonably s e t  Nor th 
appar t  f r om Petty ,  for  i n s tanc e , as r eg a r d s  mot i vati o n , 
because i t  i s  d i f ficult , i f  not in  fact i naccu r ate , to 
char acte r i �e Petty as hav i ng been a man of any one 
nar rowly def ined ta lent ; Petty was " a  man of many var i ed 
talents and a few g r e at accompl ishme nts . " 6 8  P e t ty was not 
a merchan t . He was c e r ta inly better  schooled than was 
D udley Nor th . Letw i n  quotes P e t ty as say ing that 
• � at the ful l age of f i f teen  year s I 
had obtained the Lat i n , Greek  and F re nch 
tongues , the whole body of common ar i thme t i c ,  
the pr act ical geomet r y  and astronomy conduc i ng 
to navigation,  d i a l l i ng , etc . w i th the �§owledge 
of seve r al mathematical t r ades • • • •  � 
Pe tty was also a medical doctor , and i n  pur s u i ng h i s  
medical education , 
• • •  Hobbes and P e t ty did meet . I t  seems 
l ikely  that through Hobbes , P e t ty met also the 
sci en t i f ic c ircle  that met per iod ically in the 
cel l of  the f r i a r , Mor i n  Mer senne , the c i rcle  
that i ncluded Descar te s , Ferma t , Pascal and 
Gas sendi , and which met to d i sc u s s  the latest 
theor ies and expe r iments i n  natur al  ph i losophy . 
From these beg innings P e t ty � s  acqu a i n tance  
i n  the7 0  highest sc i e n t i f ic c i rc l e s  g r ew qu ickly . 
6 8Letw i n ,  O r igins , p .  1 2 3 . 
6 9Letw i n , O r igin� ,  p .  1 24 . 
7 0Letwin , Or ig i n s , p . 1 2 5 . 
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P e t ty was d r aw n  i n to the I nv i s i b l e  C o l l eg e , wh i c h  
l a t e r  be came t h e  Roya l  Soc i e ty .  Whi l e  s t i l l  a young man , 
Pe tty had r ec e i ved the h ig h e s t  academ ic accolades soc i e ty 
h a d  to o f f e r . 7 1  I n  comp a r i son to such a succe s s f u l  and 
sc i e n t i f ic schol a r  as S ir W i l l i am P e t ty , Dudley N o r th does 
i ndeed s e em to b e  l i t tle mo r e  than a pol i t i c al ly mo t i va t e d  
" pe r f e c t  me r chant , "  i f  one i s  w i l l i ng to acc ept Letw i n ' s  
b i og r aphical s k e tc h  of N o r th as be i ng acc u r ate and 
comp l e te , a nd i f  one accept s L e twin � s l im i ted synops i s  o f  
Nor th � s econom i c s . Howeve r ,  that Letwin has e r red i n  t h e  
c on s tr u c t i o n  o f  t h e s e  founda t ions , h a s  a l r e ady be e n  s hown . 
I t  i s  po s s i b l e  to ut i l i ze the ava i la b l e  e v i d e nc e  so 
a s  to a r g ue that Nor th was a much mo r e  accomp l i sh e d  
v i r tuoso t h a n  L e tw i n  h a s  po r t r ayed h im t o  be ; s u c h  a n  
a r g ument has a l r e ady be e n  outl ined e ar l i e r . T h r ougho u t  
the r emainder o f  thi s wor k ,  mor e  o f  the d e t a i l s  o f  t h a t  
a r g ument w i l l  g r ad u a l ly f a l l i n to p l a c e ; but i t  h a s  
a l r e ad y  b e e n  i n d i c a ted t h a t  Nor th pos e s sed s c i e n t i f i c 
c u r io s i ty and hab i t  in s u f f i c i e n t  deg r e e to r e but t h i s  
asp e c t  o f  L e tw i n� s a s s e s smen t  o f  Nor th p s  a c h i e veme n t . 
No r th w a s  a sc i e n t i f i c t h i n k e r who a r g ued for f a r  
mo r e  than a few spe c i f ic po l ic i e s . T h e  r e le v a nt 
d i s t i nc t ion be tween a theor e t ical econom i s t  a nd a me r e  
7 1  t . 0 . 
. 
1 26 1 2 7  L e  w � n , r �g 1 n s , p p . - • 
advocate 
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of economic pol icy ,  when both uti l i ze the 
sc i en t i f ic me thod , i s  that the forme r  has a v i s ion  of the 
ideal economy and soc i e ty ,  which i s  evidenced i n  h i s  
hol i s tic economic ana lys i s .  The econom i s t  and the 
advoc ate both make pol icy r ecommendat ions to governme nts . 
The advocate argues that some spec i f ic pol ici e s  are the 
means  to a few par ticular  mercanti le a nd econom i c  goal s ;  
but the econom i s t  arg ue s  for  a gene r a l  evolution to an 
ideal institut ional conf i g u r at ion o f  the f uture .  T h i s  i s  
exactly what S ir D udley Nor th d i d . S ir Dudley Nor th was 
an econom i s t--the f i r st sc i e n t i f ic e conom is t .  
S umma ry 
The economic pr inci ples of  S ir D ud ley Nor th have laid  
d i sassembled for ve ry  near ly thr ee centur i e s , but they are  
now f in al ly r econs tr ucted to  the i r  hol i sm .  Nor th i nven ted 
the f i r st sc ient i f ic ideolog i c al conceptual i za t io n  o f  the 
economic sys tem of  the wor ld , and v i s ion  o f  its  f utur e .  
I t  i s  f it t ing that Nor th ' s  i nvention of  sc ienti f ic 
economics  keeps contempo r a neous company w i th the 
i nventions o f  phys ics and c hemistry . A lthough Nor th 
f a i led to es tabl i sh a par ad igm , the b i r th of  sc i e nce d i d  
not bypass  economics . T h e  s ame S c i e n ti f ic Revolut ion 
wh ich spawned Desca r tes , N ewton , and Boyle , also  pr oduced 
a " S upe r faetat ion" in S i r Dudley Nor th . 
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CHAPTER I I I  
FO�NDAT IONS FOR S I R  DUDLEY' S 
FORMAL ANALYSIS  
why did S i r  Dudley bui ld h i s  par t i c ular  model and 
theo r i e s ?  I n  what k ind o f  intel lectual foundat ion were  
his  analyse s  rooted? Joseph Schumpeter � s notions of the 
or ig i ns of  economic model s  and theor i e s  may prov ide the 
beg i nn i ng of an answer to the s e  quest ions . 
According to Schumpeter , the par t ic ular analyt ical 
tools forged by a g iven  would-be innovator o f  new theo r i e s  
a r e  ancho r ed i n  a " pr esc i e n t i f ic " 1 o r  " pr eanaly t i c 11 
foundation that " suppl i e s  the r aw mater i a l  for the 
analyt ic  e f for t . " 2 
The pre theo r e t ical foundation deve loped by S i r  D udley 
con s is t s  of  two par ts . I n  the f i r s t  place , th i s  
foundat ion contains  the mot i vat ional bas i s ,  o r  the t r igge r 
mechan i sm ,  for hi s inqu i r ie s i nto econom ic s t r uctures  and 
processes . Thi s par t  may ther e fo r e  s imply be cal led S i r  
D udley' s i ncent ive , o r  induceme nt , to pur sue h i s  a nalyse s . 
These analyses  pe rt a i n  to some sort of  unive r se , of  
cour se , n amely the economic ac tua l i ty with  whi c h  he was 
1Joseph A .  Schumpe ter , " S c i ence and I d eology , "  The 
Amer ican Economic Review 3 4 (March 19 4 9 )  : 3 5 0 . 
6 5  
fam i l iar . But  such an actual i ty could not be known to h im 
in  the same way as natur al obj ects we r e  " � known� " to h im . 3 
Hence , l i ke any other wou ld-be i nnovator , S i r Dudley 
subs t i tuted h i s  own , pe r sonally devi sed and , the refor e ,  
per sonal ly known r eal ity for the essent i ally unknowable 
actual i ty .  T h i s  r ea l i ty may be termed S ir Dudley' s 
" conceptual i zed r e al i ty , "  because " i t cons i s ts o f  
' cons t r uc t s' shaped • [ i n and by h i s  own ] 'mind ' i n  
such a manner that they form a ' concep t io n  o f  the 
world ' . " 4 
I nducement to Analyze 
Why d i d  S ir Dudley decide to become an arc h i tect o f  
economic models and theo r i e s ?  wer e  h i s  inducements 
s im i la r  to those that moved Adam Smi th , A l f r ed Mar shal l , 
and John Maynard Keynes to c r a f t  t he i r  nove l economic  
analyse s ?  That i s , was S i r  Dudley a " �do-gooder , ' 
ide n t i fy ing the things that the wor ld needs mos t  to have 
done and u s i ng all h i s  br ains  and pe r s uas ion to g e t  them 
done , "  as S i r  Aus tin  Robi n son has put i t  w i th spe c i a l  
3Hans E .  Jensen , " J . M .  Keynes  as a Mar shal l ian , " 
Jour nal of  Economic I ssues 17 ( March  1 9 8 3 ) : 6 9 .  
4J ensen , " Soci al Economic s  of J .  M .  Keynes , "  p .  7 7 . 
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r ef e r ence to Keyn e s ? 5 I n  o t h e r  wor d s , d i d  S i r Dudley 
be l ie ve th a t  the " go a l  o f  soc i a l  be t t e r ment mu s t  be held 
ever in s ig h t , [ and that ] h i s  own spec i a l t a s k  i s  not to 
s tand i n  the fo r ef r on t  o f  a t t ac k , b u t  pa t i e nt ly be h in d  the 
l in e s  to p r epa r e  the a rmame n t  o f  knowl edg e " ? 6 Or w a s  he 
mot i v a ted by a d e s i r e  to s at i s f y  what T ho r s te i n  V e b l e n  
c a l l e d  " an i d l e  c ur i os i ty-- � i d l e �  i n  th e s e ns e  t h a t  a 
k nowledge o f  th i n g s  i s  soug h t , apa r t  f r om any u l te r io r  u s e  
o f  the k nowl edge so g a i ned " ? ? I n  shor t ,  was S i r  D u d l ey 
d e s i r ou s  o f  o n l y  o n e  th i ng , n ame l y  " to p u r s u e  a nd m as te r  
p u r e l y  s c i e nt i f ic t r u th s " ? 8 
S c r ut i ny o f  h i s  wr i t i ng s  f o r  mo t i ve s  i nd i c a t e s  t h a t  
S i r  Dudl ey N o r th was c e r ta i n l y  n o t  a � do-good e r . �  T he r e  
a r e  n o  i nd i c a t i o n s  i n  the w r i t i ng s  o f  S i r  D ud l e y  t h a t  h i s  
i nq u i r i e s  we r e  i n sp i r ed by a M a r s h a l l e sque 
5 s i r A us t i n  Rob i n s on , "A P e r sonal V i ew , " c o n t a i n e d  i n  
E s says o n  J o h n  Mayn a r d  Kexn e s , e d i t e d  by M i lo Keynes ,  
C ambr i d g e  U n i ve r s i ty P r es s ,  C ambr i d g e , 1 9 7 5 ;  p .  2 2 .  
6A r thur c .  P igou , " I n  Memo r i am : A l f r ed M a r s h al l , "  
con t a i ned i n  Memo r i a l s  o f  A l f r ed M a r s h a l l ,  e d i ted by 
A .  C .  P ig o u , Macm i l l a n  and-Compa ny , Londo n ,  1 9 2 5 :  p .  8 4 . 
7 T ho r s te i n  Veblen , T h e  H ig h e r  L e a r n i ng i n  Ame r i c a ,  
S a g amo r e  P r e s s ,  N ew Yor k ,  1 9 5 7 ; p .  4 .  
8 Leon W a l r a s , E l eme n t s  o f  Pur e  Eco nom i c s , t r a n s l a t e d  
b y  W i l l i am J a f fe , R i c h a r d-D . r w i n , Homewood , I l l i no i s ,  
1 9 5 4 ; p .  5 2 .  
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d e s i r e  to cont r i bu t e  to " i nc r e as e s  [ i n ]  t h e  s um total o f  
h um a n  happ i n e s s . " 9 Rathe r , i t  s e em s  t h a t  h e  w a s  mo t i va t e d  
b y  a n  idle c u r i o s i ty t h a t  was even i d l e r  t h an th a t  w i th 
wh i c h  Ve b l e n  ope r ated . T h a t  i s  to say , i t  appe a r s  t h a t  
S i r D ud l e y  cons t r ucted h i s  econom i c  a n a l y s e s , n o t  i n  o r d e r  
to g a i n  knowledge f o r  i t s  own s a k e , b u t  f o r  t h e  m u c h  mo r e  
l im i ted p u r p o s e  of de r i v i ng i n t e l le c t u a l  s a t i s f a c t ion f r om 
the s o l u t i o n  o f  e conom ic - t h eo r e t i c a l  " pu z z l e s . " 1 0  
T h i s  pr opens i ty to engage i n  pu z z l e - solv i ng 
a c t iv i t i e s  i n  the r e a lm o f  e conom i c  phenome n a  w a s  a n  
outg r owth , o r  consequenc e , o f  S i r D u d l e y � s  p r e oc c up a t io n  
w i th the n a t u r a l and mec ha n i c a l  sc i e nce s . H e  had b e come 
expo se d  to , a nd i n te r e s ted i n ,  t h e s e  f ie l d s  in the cou r se 
o f  h i s  v e r y  e x t e n s ive s e l f- e d u ca t io n . T h u s  i n  add i t i o n  to 
be i n g  f lu e n t  in seve r a l  f o r e ig n  l a n g u ag e s , he had acqu i r e d 
a sol id f und o f  k nowl e dg e  o f  p u r e a n d  app l i e d  
ma thema t ic s . 1 1  H i s  ma s te r y  o f  the n a t u r a l  sc i e nc e s  w a s  
e x t r aor d i n a r y . T h r o ug h  h i s  e nt i r e  adu l t  l i f e , h e  w a s  
9 A l f r ed M a r s h al l , " Lec t u r e  3 .  Rem e d i e s  f o r  Pove r ty :  
I s  N a t ional i sat i o n  o f  L a nd a Remedy? " i n  
Geo r g e  J .  S t ig le r , " Al f r ed Mar sh al l � s  L e c tu r es on P r og r es s  
and Pove r ty , " T h e  Jour nal o f  _Law and Eco nom ic s  1 2 ( Ap r i l  
1 9 6 9 } : 2 0 8 . 
1 ° Kuh n ,  S c i e n t i f i c Revo l u t io� � ,  p .  3 6 . 
1 1Rog e r  N o r th , T h e  i v e s , 2 : 3 4 1 - 3 4 2 ,  3 7 3 - 3 7 4 ;  3 : 4 0 ,  
9 3 , 1 4 5 . 
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obs e s sed w i th physics  and chemi s tr y  and h e  was a t i r eless  
expe r imenter  i n  thes e  f ie lds . 1 2 Consequ e n tly , he c lutte r ed 
h i s  house w i th expe r imental appa rati , mechanical dev ices 
and all k inds of i nventions . Mor eove r ,  he had a l i fe-long 
inte r e s t  i n  archi tectur al theory and pr act i ce . Thi s i s  
evidenced by the fact that he  f i lled numerous e s says and 
letter s w i th desc r iptions of the mate r ials , me thods , and 
modes  of  
Flor e nc e ,  
cons t r uct ion 
Smy r n a ,  and 
i n  Archang e l , Leghor n ,  P i sa ,  
Cons tant i nople . 1 3  He  was 
par t ic ular ly i n t r i g ued by that par t o f  archi tec t u r a l  
theory that dealt w i th t h e  mathematical phys ics of  
f . ' 1 '  b . 1 4  orce-vecto r s  1 n  equ 1 1 r 1 um .  
G iven h i s hab i t  o f  thi n k i ng i n  sc ienti f i c  terms , once 
Sir  D udley became exposed to the var ious type s of economic 
act iv i ty that he  encounter ed in Tur key , it was well n i g h  
unavoidab le that h e  should conce ive o f  these phenomena a s  
puz zles  a l a  those wi th  w h i c h  h e  w a s  fam i l i ar in  the 
natur al , mechanical , a nd arc h i tec tur al sc i e nce s . I t  i s  no 
1 2Roge r  Nor th , The  L ive s , 3 : 2 0 1- 2 19 .  
1 3 Roge r  Nor th , The L ives , 2 : 3 0 2- 3 5 1 . 
1 4For example , h e  analyzed  the d i s tr i but ion of forces  
i n  cer tai n arches u t i l i zed by S i r  C hr i s topher Wr e n  i n  the 
cons t r uct ion of S t .  Paul � s Cathedral in London . S i r  
Dudley obse rved " that the g r e a t  arches a t  the f loor o f  S t .  
Paul � s ,  a f ter  the center s  wer e  s t r uck , fell  i n  twic e ;  and 
he was much pu z z led to f ind out the r eason of i t ;  whi c h  he 
di d . n  Roge r  Nor th , The �ives , 3 : 2 0 8 - 2 1 0 .  
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won de r , t h e r ef o r e , that the econom i c  a r e n a  a t t r ac te d  h i m  
l i k e  a magn e t . T h us i t  was t h i s  doma i n � s  p r om i se o f  
be com i ng a new , f r e s h , a nd exc i t i ng so u r c e  o f  s a t i s f a c t i o n  
for h i s  i d l e  c ur io s i ty t h a t  i nduced S i r D u d l e y  t o  become a 
p r act i t i o ne r o f  abs t r ac t  econom i c  a n a l y s i s .  
S o u r c e s  f o r  S i r  Dudle��� 
Conceptualized Rea l i ty 
A s  me n t ioned a bo v e , the un i v e r s e  wh i c h  S i r  D u d l e y  
anal y z e d  i n  mode l  terms may be l a be le d  h i s conceptual i z e d  
r ea l i ty .  T o  be mor e  spec i f i c ,  t h i s  r ea l i ty may be de f i n ed 
as " an expe r i e n t i a l ly cond i t i o ned , subj e c t i ve l y  c o nc e i v e d , 
f a c t u a l l y  s tr u c t u r ed , and me n ta l ly formu l a t e d  
appr ox ima t io n  to , o r  image o f  ( and [ he nc e ]  a p r oxy fo r ) , 
the a c t u a l  soc i o econom i c  o r de r "  o f  the soc i e ty i n  wh i c h  
S i r  D u d l e y  l i ved when h e  c r a f te d  h i s  mode l a n d  t h eo r i e s . 1 5  
A l thoug h h e  used a var i e ty o f  i np u t s  i n  the me n t a l  
p r oc e s s  i n  w h i c h  he concep t u a l i zed h i s  r ea l i ty ,  t h e  
i ng r ed i e nt s  u s e d  f o r  t h i s  p u r po s e  by S i r D ud l e y  may b e  
d i v i de d  i n t o  thr ee br o ad categ o r i e s : t h eo r e t i c a l  
p r opo s i t io n s ; h i s to r i c a l  e l eme n t s ; and d a t a  pe r ta i n i ng t o  
the c u r r en t  e conom i c  s c e ne . 
1 5J e n s e n , " Keyn e s  as a Ma r sh a l l ian , "  p .  7 0 . 
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�heo r e t ic a l  P r o£o s i t ions 
F o r  the mo s t  par t ,  t h e  t h eo r e t i c al i np u t s  employed by 
S i r Dudley we r e  t ho s e  p r i nc i pl e s  a nd pr opo s i t io n s  of the 
n a t u r al and mechan i c al sc i e nc e s  w i th w h i c h  he w a s  
i n t i ma tely fam i l ia r . T h u s  t h e s e  sc i e n t i f i c p r i nc ip l e s  
p layed a d u a l  r ol e  i n  h i s econom i c s . I n  t h e  f i r s t  p l a c e , 
they p r o v i d e d  h im w i t h  a n  i nc en t i v e  t o  unde r t a k e  h i s  
econom i c  i nqu i r i e s , a s  expl a i n e d  a bove . S econdl y , t h e s e  
v e r y  same p r i nc ip l e s  a nd t h eo r i e s  s e r ve d  h im a s  a me a ns 
for t r an s la t i ng d a t a  i n to f ac t s . T h a t  i s  to say , w h a t  
appe a r  as f ac t s  i n  S i r D ud l ey � s  r e al i ty a r e  t h e  f o r m s  a nd 
s hapes t h a t  h i s  c ho s e n  h i s to r i c a l and emp i r i c a l  d a t a  
a s s umed whe n  he s a w  t hem t h r o ug h  t h e  " se l e c t i n g  gr i d "  o f  
h i s  sc i e n t i f ic t h eor i e s  and p r i nc ip le s . 1 6  I n  o th e r wor d s , 
the f a ct s  o f  S i r D ud l ey � s  c o nc e p tual i ze d  r ea l i ty w e r e  " no t  
• g i v e n •  b u t  • . . � c o n t r i ve d �  [ by him]  w i th t h e  i n e v i t a b l e  
help o f  c o ncep t s , "  concepts t h a t  he d e r i ve d  f rom h i s  
s c i e n t i f ic theor i e s , p r i nc i p le s , and p r opo s i t io n s . 1 7  
S i r Dudley was a v i r tuoso who neve r t i r ed o f  
exam i n i ng theor e t ic al pr opo s i t io ns , b y  me a n s  o f  pe r fo r m i ng 
1 6 we r ne r  S t ar k , T h e  Soc i o l ogy of Know l e dge , Rout ledge 
a nd Keg a n  P a u l , London , 1 9 5 8 ; p .  l O B . 
1 7 Robe r t  K .  Me r ton , S oc i a l T h e o ry and S oc i a l  
S t r u c t u r e ,  T h e  F r ee P r e s s , G l e ncoe , I l l i n o i s ,  1 9 4 9 ; 
p .  3 7 0 . --
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expe r ime n t s . U t i l i z i ng a s e l f - co ns t r u c ted ba r ome t e r  a nd a 
tele scop e , h e  per f o rm e d  an expe r ime n t  r e l a t i ng 
d i f f e r e n t i a l s  i n  bar ome t r ic p r e s s u r e  to d i f f e r en t i a l s  i n  
the event- ho r i zo n  l oo k i ng o u t  t o  s e a , a s  comp a r ed t o  the 
known t r u e  geog r aph i c a l  h o r i zon : 
" We h av e  a c as t l e  h e r e , wh i c h  s ta nd s  by the 
s e a- s i d e , o n  a po i n t  of l a nd abo u t  t h r ee l e ag ue s  
f r om the town ; and u s u al ly i t  i s  mos t  p la i n  t o  
be se e n ;  b u t  som e t i me s , i n  th i c k  w e a t h e r , i t  i s  
no t d i sc e r n i bl e  by any man that s tands upo n  the 
g r ound , ye t mo u n t i ng a few s te p s , i t  may be 
s e e n : and by t h i s  we j ud g e  how t h i c k  the a i r  
i s ;  for i n  the t h i c ke r a i r  you m u s t  mou n t  so 
much h i g h e r  to see i t .  T h i s  I a l l eg e , to 
d i sp r ov e  the r eason g i ve n for the s un � s  a b s e nce 
a- low , and appe a r ance upon the top-mas t h e ad , to 
be the s o l i d  e a r t h  or w a t e r , f r om t h e  conve x i ty 
i n t e r po s i n g ; f o r  that i s  alway s  t h e  s ame , and 
c a nnot c ha nge w i th eve r y  weathe r . T h i s  i s  an 
exc e l le n t  place f o r  expe r iments o f  th i s  k i nd ; 
f o r  we pe r fe ct l y  k now t h e  d i s ta nc e  o f  s h i p s  f r om 
u s , by l a nd-ma r k s , wh i c h  o f  nece s s i ty they mus t 
pas s ;  and a sma l l  m a t t e r  o f  t h i ck n e s s o r  
c l e ar ne s s  o f  t h e  weathe r , m a k e s  s o  much 
d i f fe r e nc e , tha t  we j ud g e  it by how much w e  c an 
s e e  o f  a s h i p ,  w h e n  s h e  i s  a t  s uc h  o r  s u c h  a 
p la c e : and , w i th help o f  g l a s se s , w e  s h a l l o nly 
s e e  a s h i p ' s two top- s a i l s , wh e n ,  i n  1g l e a r  weathe r , w e  s ha l l  s e e  h e r  l ow s a i ls a l so . " 
I t  i s  wo r thy o f  note tha t  th i s  expe r ime n t  o f  Nor t h � s  
i s  a p hy s i c a l  a n alog o f  h i s  l a t e r  d e r i va t i o n s  o f  tax 
e la s t ic i t ie s  o f  r ev e nu e , s i n c e  i t  comp a r es f un c t i o na l ly 
r el a ted d i f fe r en t i a l s . 
1 8 s i r  Dudley Nor t h , " R ema r k s  f r om S my r n a , "  conta i ned 
i n  Rog e r  Nor th , T he L i v e s , 2 : 3 4 3- 3 4 4 . 
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Nor t h ' s  d a i l y  act i v i t i e s  c o n s t a n t l y  s ugge s ted 
expe r i me n t s  to h im .  O n  h i s f in a l  voya g e  bac k t o  E ng la n d , 
he s pe n t  m u c h  t ime ove r s e e i ng the nav i g a t i o n  o f  t h e  s h i p ,  
c r o s s- c he c k i ng a l l  o f  the c ap ta i n ' s  o b s e rv a t i o ns and 
n av i g a t i o n- t a b l e s  c a l c u l a t ions w i t h  the a s t r onom i c al mode l 
upon wh i c h  t ho s e  t a b l e s  w e r e  b a s e d . 1 9  A s  h e  l a t e r  told 
Rog e r , " ... By G-- , • • •  I ' l l be adm i r al . ' " 2 0 T h i s  h e  d i d 
me r el y  to p a s s the t ime e n j oy a b l y , a nd h e  f o u nd he r e , a s  
h e  found i n  h i s  e conom ic s ,  n o rmal peop l e  pe r f o rm i n g  normal 
a c t iv i t i e s  u n aw a r e o f  t h e  n a tu r a l  mec ha n i c s  wh i c h  
o r c h e s t r a ted t h em : 
• • •  c apta i ns pe r fo rm a l l  t h i s  wor k 
me c ha n i c al ly , by the he lp o f  t a b le s , o u t  o f  
wh i c h  they ext r ac t  a l l  t he i r  s um s : and , f o r  
do i ng i t , they h ave a r u l e ; b u t  a c t  w i th o u t  a ny 
no t io n , o r  i d e a , o f  the 2 1 t r u th o f  t h a t , wh i c h  they a r e  a t  wor k upo n . 
M u c h  t h e  s ame comment c a n  be made o f  N o r th ... s e co nom ic 
cons t r u ct s :  peop l e s ... u nr e s t r a i ned econom i c  beha v i o r  i s  
a utoma t i c al ly i n s t i t u t i o n a l i z ed i nt o  me chan i c a l  
t a u to lo g i e s  o f  wh i c h  they a r e  no t and need not b e  awa r e .  
O n  t h i s  s ame voyag e ,  h e  a ls o  cond u c ted a s e r i e s  o f  
e xpe r i men t s  w i th r es pe c t  t o  depth p r e s s u r e ,  a nd conc luded 
that 
1 9Rog e r  N o r t h , 
2 0 Rog e r  N o r t h , 
2 1Rog e r  N o r th , 
The L iv e s , 
The L i ve� , 
The L ive s_ ,  
3 : 9 1-9 2 . 
3 : 2 2 0 . 
3 : 9 1- 9 2 .  
T h e s e  expe r ime n t s  d emons t r a te 
f l u id s , a s  o f  o th e r  bod i e s , 
q u a nt i ty , w2�c h  i s  g uag e d  
p e r p e nd i c u l a r .  
t h e  w e i g h t  o f  
a c co r d i ng t o  
by t h e  
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N o r t h ' s  awa r en es s  o f  the mathema t i c al r e l a t io n s  o f  
phys i c al me c ha n i c s  seem s  to h ave bee n  an a n a log - ba s i s  upon 
w h i c h  h e  s ty l i ze d  h i s e co nom i c  cons t r uct s .  
N o r t h � s  s e n s e s  o f  taxo notny , f unc t io n a l  r e l a t i o n ,  a nd 
t h e  g e ne r al f o rm o f  pr e d i c t i ve mode l in g  a r e  app a r e n t  e ar ly 
d u r i ng h i s  s t ay i n  Smyr n a .  H e  w i t n e s s e d  a n  e a r t hq ua k e  
f r om a pec u l i a r ly t hought-provo k i ng v a n t ag e  po i n t ,  
f o rmul a t e d  a pr e d i c t i v e  hypoth e s i s , and t e s ted i t :  
H e  was once i n  a t u r r e t , a bove t h e  t i l e s  o f  
t h e  house ; and t h e r e , b y  t h e  r at t l i n g  o f  t h e  
t i le s  o f  t h e  hous e s  o n  t h e  one s id e  o f  h i m ,  h e  
pe r c e i ve d  a n  e a r thqua k e  com i ng , a n d  took 
pec ul i a r  not ic e  o f  i t : i t  r at tl e d  t h e  t i l e s  o f  
a l l  the hou s e s  a s  i t  c am e  a lo ng 1 a n d , whe r e  h e  
was , i t  r u f f led h i s  c l o t h e s , and r at t led t h e  
t i le s  t he r e ; a nd s o  w e n t  o n  i n  a l in e  
p r og r es s ively , r at tl i ng t h e  t i l e s , t i l l  he 
pe r c e i ved i t  p l a i n l y  gone beyo n d  t h e  c i ty .  And 
t a k i ng no t i c e  how i t s  c o u r se bo r e ,  by h i s  
cor r espo ndences f r om c i t i e s  that l a y  i n  the l i n e  
o f  i ts cour se , a s  near a s  h e  co u ld j udge , 
accou n t s  w e r e  had , t h a t  e a r thqu a k e s  had been i n  
those pa r t s , a s  m i g h t 2 3 h av e  we l l  b e e n  the c o n t i n u a t ion o f  t h i s .  
N o t i c e  t h a t  N o r t h � s  p r e d i c t i ve hypo t h es i s  a bo u t  t h e  
con t i n u a t io n  o f  t h e  ear t hq u a k e  i s  a d i r ec t  phy s i c al a na log 
o f  econom ic f o r ec a s t i ng b a s ed o n  k nown d a t a . 
2 2Rog e r  N o r th , The L iv e s , 3 : 9 3 -9 4 . 
2 3 Roge r  N o r th , T h e  L i ve� , 2 : 3 5 8 - 3 5 9 . 
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The p r oce s s  by wh i c h  N o r th taxonom i ze d  a nd 
f u nc t io nal l y  i n te r r e lated the pe r c e ived f a c t  mat r i x  so as 
to pos i t  i n te r n a l l y  cons i s t e n t  econom i c  theor i e s  a nd 
mode l s  may h ave bee n  conc e p tu al ly s im i l a r to h i s  
t opo g r aph i c  mapp i ng o f  Cons tan t i nop l e , w h i c h  appe ar s to 
have be e n  no s imple p r ob l em i nvo l v i ng the a lg e b r a i c  
r e l a t ions o f  sol i d  t r i go n ome t r y :  
O u r  me r c h a n t  had t h e n  r e s i d i ng w i t h  h i m  a 
v i r tuo s o , who w a s  a g ood ma t h ema t i c i a n  and 
d r a ug h t sma n ; and t h ey t og e th e r  conc e r t e d  a 
d e s ig n  o f  mak i ng a n  e x a c t  plan o f  the c i ty o f  
C o n s t a n t i nople , and c a r r i e d  i t  o n  t i l l  i t  c ame 
v e r y  n e a r  be i ng comp l e t e d . T h ey took the 
l i be r ty o f  me a s u r i ng in t h e  s t r e e t  a d i s ta nc e  
be twe e n  two s ta t i o n s , whi c h  wer e  two o f  t he i r  
mosque towe r s , f r om wh i c h  t h e i r  pr i e s t s c r y  to 
p r aye r s ;  a nd ,  w i th a t heodo l i te , they took 
c e r t a i n  ang l e s  a t  the c o r n e r s o f  s t r e e t s . And , 
i n  o r d e r  t o  f in d  t h e  pos i t ion a nd d i s ta n c e s  o f  
a l l  t h e  tow e r s  a n d  r ema r k a b l e  p l a c e s , t h ey went 
up t h e  two towe r s  they h ad c hos e , and made the i r  
s ta t i o n s ; a nd ther e ,  w i th t h e  same i n s tr ume n t , 
mar k e d  the ang le s  o f  e ac h  v iew by t h e  b e a r i ng s  
o f  e v e r y  one o f  tho s e  p l a c e s , a nd s e t  o f f  t h e  
s ame , u po n  a l a r g e  pape r , by l in e s ; and then t h e  
p r oper i n t e r s e c t i o n s  gave the t r u e  po s i t io n  o f  
them al l ,  i n  j us t  p r opo r t i o n , a c co r d i ng a s  t h e  
p r act i c e  o f  s u c h  me thod i s  commonly d i r ec ted . 
And then they f e l l  t o  mappi ng the s tr e e t s , 
par t l y , by the g u i d a nc e  o f  t2�s e  v i ew s , and , 
p a r tly , by other obse r v a t i o n s . 
I t  was no c o i nc id e nc e  t h a t  D ud l ey Nor t h  deve l ope d 
ta utolog i c a l ly r i g o r o u s  a nd i n te r n a l ly cons i s te n t  
mec h an i c s  o f  econom i c  behav i o r . A lg e b r a ,  g e ome t r y , 
2 4Rog e r  N o r th , T h e  L i ve s , 3 : 4 0- 4 1 .  
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t r i g on ome t r y , and p hy s ic a l  a n a log s , w e r e  the c o n t i nuous 
sys tema t i ze r s  o f  h i s  econom i c  data ma t r i x . N o r t h  t r ea ted 
h i s  d a i ly l i fe as a con t i nuo u s  l a bo r ato r i a l  e x pe r i e nce . 
S i r  D u d l e y � s  v i e w  o f  h uman n a t ur e may a l so be t r e at e d  
a s  a s e t o f  theor e t i c a l  p r opo s i t i ons w i th w h i c h  h e  
s tr uc t ur e d  h i s d a t a . S i r  D ud l e y  e n te r t a i n e d  no s e r i o u s  
n o t i o n s  o f  h um a n  equa l i ty :  thu s h e  w a s  a s lave owne r , a n d  
o c c a s ional ly , a s l ave t r ad e r . T h e  e c onom i c  content o f  
t h i s  b i a s  t a k e s  the f o r m  o f  h i s  be l ie f  t h a t  people h av e  
d i f fe r i ng t al e n t s  a nd a b i l i t i e s ; s ome a r e  
" ac t ive • • •  [ a nd]  pr udent , "  some 
M e n  have " exo r b i t a n t  Appe t i te s . " 2 6 
" sl ug g i s h  D r ones . " 2 5  
Man � s  c o n s ump t i o n  
be h av i o r  i s  cond i t io ne d  b y  cons i de r a t i o n s  o f  " S ta te a nd 
Honour , "  a n d  by " V an i ty • 
h imse l £ . " 2 7  R i c h e s  i nduce 
[ an d ]  f a l s e  M e as u r e s  as 
emu la t i o n . 2 8 P eople 
t o  
a r e  
" i ndus t r i o u s  a s  B e e s , "  g iv e n  c o nd u c i v e  i n s t i t u t i o n a l  
a r r a ng e:me n t s . 2 9 Peop l e s �  econom i c  be hav i o r  i s  a l s o  
2 5s i r D ud l e y  Nor t h , D i sc o u r s e s  Q£� T r ad e , p .  2 5 .  
2 6s i r D ud l e y  No r th ,  D i sc o u r s e s  Q£� T r ad e , p .  27 . 
2 7 s i r  D udley N o r th , D i scou r se s  Upon T r ade , 
PP • 1 9 1 2 8  • 
2 8 s i r  D ud l e y  Nor th , D i sc o u r s e s  UEo n T r ad e , p .  2 7 .  
2 9 Rog e r  N o r th , A D i �c o u r s� o f  t.he Poor , pp . 4 7 - 4 8 . 
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condi t io ne d  by t h e i r  e x pe c t a t i o n s  o f  the f u t u r e ,  and by 
pr e c a u t i o n  ag a i n s t u n f o r se e n  eve n t ua l i t i e s . 3 0  
H i s tor i c a l  E leme n t s  
O n e  o f  t h e  r e asons th a t  S i r Dudley w a s  c ap a b l e  o f  
f unc t io n i ng i n  the r o l e  o f  a wou ld- be b u i ld e r  o f  a n  
econom ic pa r ad i gm was that h e  was a n  h i s to r i a n  i n  a dd i t ion 
to be i ng a s tu d e n t  o f  the n a t u r a l  and mecha n i c a l  s c i e nce s . 
T h us h e  w r o te e s s ay s  o n  O t toma n  and E ng l i sh h i s to r y . 3 1  I n  
par t ic u l a r ,  h e  w a s  a n  a s t u t e  s tudent o f  the h i s to r y  o f  the 
Levant Comp a ny and of the h i s to r i c a l  e vo l u t i o n  of mone t a r y  
sys t ems a n d  ma r k e t  i ns t i t u t i o ns i n  T u r k e y . 
I t  m i g h t  be s a i d  that D u d l ey No r th w a s  the r i g h t  man 
in the r ig h t  place at t h e  r i g h t  t i me , b e c a u s e  it w a s  i n  
the l a t e  1 6 5 0 s  that 
3 0 s i r  Dudley N o r th , 
pp . 2 4 - 2 5 , 3 5 - 3 6 ;  a n d  Rog e r  
?oor , p p . 3 8 , 6 0 -6 1 .  
technolog i c a l , comme r c i a l , 
D i scou r s e s  
N o r th ,  A 
UJ?O n  T r ad e , 
D i sc o u r s e  o f  the 
3 1s i r  D u d l e y  N o r t h , "A R e l a t i o n  o f  D i v e r s  T ur k i sh 
Avan i a s , S i nce the Gove r nm e n t  o f  C a r a M u s t aph a ,  V i z i e r  
Azem , "  c o n t a i ned i n  Rog e r  N o r t h , T h e  L iv e s , 2 : 4 2 7 - 4 7 5 ;  
3 : 1- 9 . A l s o  " An Account o f  the M i s te r i a  P r i v i ledge i n  
T u r ke y , " c o n t a i n ed i n  Rog e r  N o r th , T h e  L iv e s , 3 : 9 - 1 2 . 
A l so " S ome P a s s a g e s  S i n c e  t h e  C u t t i ng O f f  C a r a  M u s t aph a , 
and H i s  I l l Management o f  the H u ng a r i a n W a r , "  c o n t a i ne d  i n  
Rog e r  N o r t h , T h e  L iv e s , 3 : 1 2- 1 4 . A l s o  " Memo r andums o f  
S ome T h i ng s  that P a s se d  i n  t h e  T r a ns a c t i o n s  a t  Ad r i anop l e , 
1 6 7 5 , when S i r  John F i nch h ad H i s  A ud i e nc e  o f  the G r and 
S i g n o r , and Renewed the C ap i t u l a t ions , "  conta i ne d  in Rog e r  
N o r th , The L i v e s , 3 : 1 4 - 3 4 .  A l s o  " Voya g e  f r om Smy r n a ,  w i th 
a n  Accoun t  of Tun i s ,  Con ta i n i ng Mat t e r s  L i t t l e  K nown i n  
E u r ope , "  con t a i ned i n  Roge r N o r t h , The L iv� , 3 : 7 8 - 9 0 . 
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g eo-po l i t ic a l  and econom i c  f ac t o r s  cond uc e d  to the 
f o r ma t ion of a l a r ge i n te r na t i o n a l  mar k e t  for s pe c i e  and 
mon i e s  i n  T u r k e y . D u r i ng the e a r ly 1 6 6 0 s , w h i le Nor t h  was 
s t i l l  a r el a t i ve l y  unsucce s s f u l nov i c e  t r ade r in Smy r n a ,  
these ma r k e t s  i n  T u r key underwent wh a t  may b e  t e rmed i n  
r e t r ospe c t  a � tex t book � d i splay o f  i n te r na t i on a l  
s pe c i e - f low a n d  money- f low equ i l i br a t i o n  mec han i c s , t h e  
_ r epe r c u s s ions o f  w h i c h  a r e  known t o  have be e n  pe r c e ived by 
Nor th ; f u r the r mo r e ,  he be l i e ve d  that t h i s  equ i l i br at io n  
had be e n  f e l t  th r o ughout a l l  t h e  maj o r spec i e  a nd money 
c e nte r s  of E ur ope . Nor th f o l lowed t h e  deve l opme n t  of th i s  
equ i l i b r a t i o n  dynam i c  w i th k e e n  i n ter e s t .  
S i r D ud l e y  s eems to h ave had som e  k nowl edge base i n  
t h e  h i s to r y  o f  money . T h e  mone tary sys tems o f  E u r ope a nd 
the M i d-E a s t  
appr o x ima tely 
were r e la t i v e l y  r ud ime n t a r y  u n t i l  
the twe l f th c e n t u r y . 3 2 S i lv e r  coi n s  ex i s t ed 
pr imar i ly i n  sma l l  denom i n a t i ons , a nd wer e g e ne r a l ly not 
h ig h ly f un g i bl e  with r es pe c t  to l a r g e r  coi n s . 3 3 F r om the 
twel f th c e n t u r y  o nwa r d , t h e  eme r g e nc e  of e conom i c a l ly 
s i g n i f ic an t  quant i t i e s  o f  l a r g e  s i l ve r  and g o l d  co i n s  
seem s  t o  have o r i g ina ted i n  the e a s te r n  Med i t e r r an e a n  
3 2c a r lo M .  C ipol l a , B e f o r e  t h e  I nd us t r i a l  Revo l u t i o n : 
E u r o£e an soc i e ty a nd Econo� , 1000 - 1 7 0 0 , S econd E d i t io n , 
w .  � . N o r ton & Compa ny , I nc . , N ew Yor k ,  1 9 8 0 ; p .  1 9 9 .  
3 3c i po l l a , Be�£� the �evol u t i o n , p .  1 9 9 .  
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t r ade n e x u s , f r om G e noa , F lo r e nc e , a nd V e ni c e . 3 4 I n  th e 
th i r t e e n th ancl four t e e n t h  c e n t u r i e s 1 mo r e  a nd mo r e  s ta t e s  
beg a n t o  m i n t  l a r g e  d enom i n a t i o ns i n  p u r e  s i l v e r and p u r e 
gold . 3 5 By t h e  f i f te e n t h  ce n t ur y ,  a l though t h e  O t toman 
s ta te s t i l l  m i n te d  only sma l l  s i lv e r  p e nn i e s , a l l  E u r op e a n  
coun t r i e s  h a d  comp l e x  mone t a r y  sys t em s , cons i s t i ng o f  
co i n s  o f  s e ve r a l me t a l s  a nd d e nom i na t i o n s . M a n y  o f  t h e  
l a r g e r  co i n s w e r e  h ig hly f ung i bl e  w i th r e sp e c t  to e ac h  
o t h e r , b u t  i t  was s t i l l  t r ue t h a t  t h e  sma l l e r  
denom i n a t ions w e r e  not g e ne r a l l y  f ung i bl e . 3 6 T h e  S pa n i s h 
r ea l e , a r el a t i ve l y  l a r g e  s i l ve r  d e nom i n a t i o n , w a s  a 
h amme r ed co i n ,  a nd though p ur e ,  was h ig h l y  i r r eg u l a r  and 
the r e f o r e  not h i g h l y  f ung i bl e  w i th r e spect to o th e r  l a r g e  
denom i n a t io n s . S ome o f  t h e  l a r g e  denom i n a t i o ns o f  o t h e r  
n a t ions , howeve r ,  w e r e  m i l l ed i n s t e ad o f  h amme r ed , and 
we r e  ve r y  un i f o rm and h i g h l y  f u ng i ble , s uc h  as the gold 
f lo r i n  o f  F l o r ence and the gold duc a t  o f  V e n i c e , a nd such 
coins be c ame the p r e dom i n a n t  mon i e s  f o r  p u r po s e s  o f  
i n t e r n a t ional t r ade . 3 7 I t  i s  r ead i ly appa r e n t  f r om h i s  
e a r ly wr i t i n g s  tha t  N o r th had s i g n i f i c a n t  de a l i ng s  i n  a l l  
3 4c ipol l a , B e fo r e  the Revo l u t i o n , p .  2 0 0 .  
--·--
3 5c i po l la , B e f o r e  the Revo l u t ion , pp . 1 9 9 - 2 0 0 . 
3 6c i po l l a , B e fo r e  the Revo l u t iof! , p . 2 0 0 . 
3 7  c '  1 1  B e f o r e  t h e  Revo l ut!_of!, p .  2 0 0 .  , lpo a ,  
--·-�- -.. 
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of these co i ns , a n d  w a s  i n t r i g ued by the pr i c e  
d i f fe r e nt i a l s  be tween t h e  ha��e r ed S pa n i s h  r e a l e  on the 
one hand , a n d  the m i l le d  f lo r i n ,  d u c a t , and chequ i n  on the 
o t h e r . 3 8  The s ame sc i e n t i f i c  c u r i o s i ty wh i c h  l e d  h im to 
pe r form expe r im e n t s  also l e d  h im to cons i d e r  mechan i s t i c  
expl a n a t ions o f  t h e  va l ue d i f fe r e n t i a ls be tween t h e s e  
co i n s . 
B e f o r e  t h e  ma j or s i l v e r and gold f in d s  o f  t h e  1 5 0 0 s  
i n  Af r ic a  a n d  the Ame r i c as , the quant i ty o f  spec i e  i n  
E u r ope g r ew mo r e  s lowly t h an tot a l  mo ney d emand , a nd t h i s  
p r oduced d e f lat i o n a r y  e f f e c t s  wh i c h  wer e  var i o u s l y  
counte r ed by m e a n s  o f  t h e  deve lopmen t  o f  i n s t r ume n t s  a n d  
i n s t i t u t i o n s  o f  c r ed i t  o n  t h e  one hand , a n d  c u r r e ncy 
debasemen t  o n  the othe r . 3 9 Data on c u r r ency d e baseme n t  
f r om t h e  n i n th thr ough t h e  e i g h t e e n t h  c e n t u r i e s  i nd i ca t e  
that t h e  g r e a t es t econom ic deve lopme n t  o c c u r r ed i n  t h o s e  
countr i e s  wh i c h  expe r i e nced the g r e a t e s t  c ur r e nc y  
d ebaseme n t . 4 0  T u r k e y  expe r i e nc e d  a la r g e  i n f l u x  o f  debased 
for e i g n  c ur r e nc i e s  d u r i ng t h e  pe r i od 1 6 5 0- 16 7 6 , co i nc i de n t  
w i th i t s  tempo r ary r es u r g e nc e  as a w e a l t hy e as te r n  
3 8s i r D udley N o r t h , " D i ve r s  T ur k i sh Avan i a s , "  
c o n t a i n ed i n  Rog e r  Nor th ,  T h e  L iv e s , 2 : 4 4 3 - 4 4 5 .  
3 9 c i po l l a , B e f�! e th� Revo l u t i o n , p. 2 0 0 .  
4 0c ipo l l a , � .e fo r e  the Revo!_u t ion , pp . 2 0 0 - 2 0 1 .  
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Medi te r r anean powe r . Nor th ' s  e ar ly w r i t i ng s  d i splay a 
fasc i nation w i th the economi c  mechan i c s  of  th i s  pe r iod' s 
i nf lux of debased moni e s . 4 1  The g r owth of the ma r ke t s  in 
which he was deal ing was in pa r t  a g r owth of  the dome s t i c  
O ttoman e conomy ; h i s  w r i t i ng s  s how that he bel ieved that 
the g r owth of a nation ' s  wealth could be decompo s e d  i n to 
both in ter nal and e x te r na l  factor s ,  and i t  i s  appa r ent  
that  he l i nked the g r ow t h  of the O t toman ma r ke t s  for  
mon i e s  and  spec i e  to  the  g r owth of t r ade d u r i ng th i s  
per io d . 
Befo r e  the th i r teenth century , E u r opean count r i e s  
could be cons idered t o  have bee n  unde rd eve loped r elat i v e  
t o  t h e  c i v i l i za t ions of  the A r ab wor ld . 4 2 Consequentl y ,  
inter nat ional t r ade was c har ac t e r i zed  by a f low o f  r aw 
mate r ia l s  f r om We s t  to E as t ,  a nd a f low of  f in i s h ed 
products f r om E as t  to wes t . 4 3  Howeve r ,  by the four teenth 
century these f lows had beg un to r eve r se , as  the E u r opean 
s tates a s s e r ted the i r  supe r i o r i ty i n  man u f actur i ng 
proces ses . 4 4  W i th the maj o r  spe c i e  f inds of  the s i xteenth 
4 1s i r  Dudley Nor th , " D ive r s  T ur k i sh Avani as , "  
contained i n  Rog e r  Nor th , The  L ive� , 2 : 4 4 3- 4 4 5 .  
4 2c i po l l a , Befor e the 
---
Revolut ion , pp . 2 2 0 -2 2 2 . 
4 3c ipoll a , Befo r e  the Revolut ion , pp . 2 2 1- 2 2 2 . 
4 4
c i po l l a , B e fo r e  the Revo l u t ion , p . 2 2 2 . 
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centu ry , the pr ices of maj o r  i t ems o f  t r ad e  i n f la ted , but 
i n te r e s t  r a te s  i n  maj o r  f inanc i a l  cente r s  fe l l  to h i s to r ic 
lows due to the vas t i nc r eases in the supply o f  pr ecious 
4 5  me tal s . These economic s t i mu l i had the e f fect of  
fasc i l i tat ing 
par t i c u la.c ly 
the 
w i th 
deve lopmen t  
the Eas t . 4 6  
of  
I t  
i n te r na t ional  
i s  the r e fo r e  
t r ad e , 
not 
sur p r i s ing that much of No r th � s  w r i t i ng s  deal w i th 
i nte r e s t  r a te format ion , spe c i e  and money f lows , and the 
growth of t r ade and weal th . As the h ig h e s t bus i n e s s  
of f ic e r  o f  t h e  Levant C ompany ' s  ope r at ions i n  T u r key , h i s  
dai ly af f a i r s  involved him i n  commod i ty ,  spec i e , and money 
ma r ke t s throughout the Levant r eg ion dur i n g  the mo s t  
prospe rous per iod of the C ompa ny ' s  h i s tor y ,  and dur i ng a 
per iod of  accel e r ated g r owth of the O t toman economy . 
The Levant Company pa r a lleled the Ot toman e conomy ; s  
pe r fo rmance dur i ng the f i r s t  century o f  the Compa ny ' s  
ex i s tence . The Levant Compa ny ' s  vol ume , compos i t ion , and 
cond i t i ons of t r ade w i th Tur key unde r went t h r e e  s ucce s s ive  
phases of developmen t  i n  th i s  pe r i od . The f i r st phase 
cove r ed the per iod 1 5 8 0 - 1 6 4 0 : th i s  was the forma ti ve 
per iod of  s t r uc t u r e  and g r owth for the Company . The 
s econd phase cover ed 16 4 1- 16 6 0 , and was character i z ed by 
4 5c ipol la , Befo ��  �h� Revo l u t ion , pp . 2 27 - 2 2 9 . 
4 6c . 1 ,  - lPO ...a ,  Befo�� the Revol ut!on , pp . 2 29 - 2 3 0 . 
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s tagnat ion o f  t r ade , i ncohe r en c e  o f  t h e  command s t r uc t u r e  
o f  th e Company , and l ax e nf o r ceme n t  b y  t h e  O t tom a n  
gove r nm e n t  o f  the cond i t io n s  o f  t r ade . T h e  t h i r d  p h a s e  o f  
the Compa ny ' s  a c t i v i t i e s  cove r ed t h e  pe r iod 1 6 6 1- 1 6 8 0 ; 
h i s to r i a n  A l f r ed C .  Wood h a s  c a l l e d  t h i s  t h e  c e n t r a l  
pe r iod o f  t h e  C ompany ' s  h i s to r y . 4 7  T h e  Comp a ny ' s  c e n t r a l  
p e r iod w a s  c ha r a c te r i zed by unpa r a l le le d  p r o spe r i ty ,  
o r de r ,  a nd cohe s io n  w i t h i n  the Company ' s  comm a nd 
s tr uc t u r e ,  a nd T ur k i s h  coope r at io n . N o r t h ' s f i r s t e s says 
o n  econom i c s  we r e  contempo r a neous w i th t h e  Compa ny ' s  
c e n t r al pe r iod , and d i splay a d e t a i le d  k n ow l e dg e  o f  t h e  
v o l ume , compo s i t ion , a nd c o nd i t io n s  o f  t r ade wh i c h  t h e  
Compa ny e x pe r i e nced d u r ing N o r t h "' s  s tay i n  T u r k e y . 
Howeve r , i t  i s  unwar r an t e d  to a s s ume t h a t  N o r th had no 
k nowle d g e  of the p a r t i c ul a r s  of the f i r s t  two p h a s e s o f  
the Company � s  h i s tor y .  A s  h as a l r e ady be e n  s how n , D u d l e y  
N o r t h  was a n  i n t e l le c tu a l  who typ ic a l ly e xh i bi t e d  
i n s a t i ab l e  c u r i o s i ty a bo u t  that w h i c h  pa s s e d  unde r h i s  
s c r u t i ny . He spe n t  s e ve r a l  ye a r s  u n ta ng l i n g  t h e  
acco u n t i ng boo k s  o f  the Con s tant i nopl e  f ac to r y , and h e  
d e l v e d  a s  deeply a s  w a s  po s s i bl e  i n to t h e  h i s to r y  o f  t h e  
Compa ny ' s  ope r a t io n s , wh i le sor t i ng o u t  i t s c u r r e n t  
accoun t s . 
4 7A l f r ed C .  Wood , A H i s t o r �  o f  the L ev a n t  �ompany , 
S l:!cond I mp r e s s io n , F r ank C a s s  & Co . Ltd .' ,  Londo n , 1 9 6 4 . 
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The  Company was dual i s t i c  in char ac ter  f rom i t s  
o r ig i n :  i t  w a s  the Eng l i s h embas sy at Cons tan t i nopl e , 
mak i ng i t s  chi e f  of f ic e r  the o f f i c i a l  r epr e s e ntat i ve of  
the  B r i t i sh C r own;  but  it  was  also a comme r c i a l  age ncy , 
w i th the expectat ion that i t s  o f f ic e r s  wer e  to s a feguard  
and promo te the  Company ' s  bus i ne s s  inte r e s ts . 4 8 T h r oughout 
the f ir s t  century of the Company ' s  ex i s te nce , t h e s e  dual 
funct ions g ave r i se to a b i f u r c at ion of  d u t i e s  among the 
Compa ny ' s  pr i nc i pal of f ic e r s ;  the ambas sado r  typical ly 
l e f t  the Company·· s bus in e s s  i n  the hands of  the c h i e f  
treasur e r , a nd contented h im s e l f  pr ima r i ly w i th af f a i r s  o f  
s tate . T hi s  d ual i s tic c har ac t e r  of the Compa ny and the 
consequent b i fu r cation of i t s of f icer s '  dut i e s  wou l d  l a t e r  
br i ng c h i e f  t r e a s u r e r  Dudley Nor th i nto c lo s e  bus i nes s a nd 
pe r sonal p r ox im i ty w i th the h i g hes t pol i t ical f i g ur es and 
the mos t  powe r f u l  f inanc i a l  investo r s  in T u r k e y , and wou ld 
g ive him a powe r f u l  pur v iew o f  the economi c  h i s to r y  of  the 
empi r e .  
W i l l i am H a r bo r ne , the f i r st Company amba s sado r  to 
T ur key , unde r s tood some of the r ud iments  of r ec iproc a l  
g if t-exchange i n  a quas i-o r i e n tal soc i e ty ,  and d i s t r ibuted 
g if t s  lav i shly among the pr i nc ipal au thor i ty f ig ur es i n  
Cons tant i nople . H e  excel led i n  pub l i c  r e l a t i ons , and 
4 8wood , Le van� C�pa� , pp . 1 0 - 1 3 . 
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T ur k i sh o f f ic i a l s  we r e  impr e s sed by h i s  beh av io r . 
H a r bo r ne s u c ceeded i n  f o r m i ng a s t rong ba s i s  f o r  E ng l a n d � s 
i n f luence i n  t h e  L e v a n t  r eg i o n , wh i c h  was neve r aga i n  to 
be in d a ng e r  f r om r i va l  E u r opean power s . 4 9  H i s  example 
demo ns t r a te d  to l a t e r  Company f a c to r s  some o f  t h e  spe c i f i c  
s ty l i ze d  ways i n  wh i c h  a f f a i r s  o f  s ta te cou ld be 
e f fe c t i v e l y  t r a n s a c t ed in the O t tom a n  Emp i r e .  P e r haps 
D ud l ey N o r t h  owed some of h i s  s ucce s s  i n  dea l ing w i th 
O t toma n o f f ic i a l s  to the s tudy o f  Compa ny r eco r d s  o f  
H a r bo r ne � s expe r i e n c e s . 
T he Leva n t  Compa ny a l so b e c ame d e eply i nvolved i n  the 
e n t r epr e n e u r i a l  h i e r a r c hy of t h e  E a s t  I nd i a  Compa ny f r om 
i t s  i ncept i o n . I n  f a c t , the e a r l y  E a s t I nd i a  Compa ny w a s  
a sp i n-o f f f r om t h e  L e v a n t  Compa ny ; i t s  f i r s t gove r no r , 
T homa s S m i th ,  w a s  a l s o  gove r no r  o f  the L e v a n t  C ompany , a n d  
i t  i s  s u g g e s te d  t h a t  a t  f i r s t bo t h  c ompa n i e s  u s e d  t h e  s ame 
accou n t i ng book s .  T h r oughout t h e  s ev e n t e e n t h  c e nt ur y ,  
the r e  was con t i nuo u s  i n te r loc k i ng o f  d i r ec to r ate boa r d s  
and membe r sh i ps , a n d  t h i s s e r ve d  to f u r t h e r  c o nsol i d a t e  
t h e  Levant Compa ny � s  h o l d  o n  t h e  T u r k e y  t r ad e . 5 0 T h us , t h e  
e a r ly 1 6 0 0 s  we r e  t o  s e e  t h e  beg i n n i ng s  o f  the L e v a n t  
Company � s  monopoly a nd monopsony powe r s  i n  t h e  O t tom a n  
Emp i r e . 
4 9  Wood , Levant ComE��, p p . 1 3- 1 4 . 
5 0  Wood , L e�a n� Compa� ,  pp . 3 0- 3 1 . 
8 5  
T h e  Compa ny � s  t r ade i n  the L e v a n t  r eg ion was bo t h  
p r of i t a b l e  and expand i ng d u r i ng t h e  f i r s t  fo r ty y e ar s o f  
the s e ve n t e e n th centu r y .  M a n y  o f  t h e  me r c h an t s  ama s se d  
l a r g e  pe r sonal fo r tune s . O n e  pr om in e n t  i tem o f  e x po r t w a s  
E ng l i sh c lo t h , t h e  demand f o r  wh i c h  g r ew mo r e  e l a s t i c  
throughout t h e  f i r st th i r ty- f i v e  ye a r s o f  t h e  s e v e n t e e n th 
c e n t ur y . F u l ly h a l f th i s  vol ume o f  c lo th w e n t  
spec i f i c a l ly to Cons tant i nople ; i t  w a s  p u r p l e  o r  c r imson , 
d e s t i ne d  t o  t h e  s u l ta n ""' s co u r t  and to o t h e r  h i g h  O t tom a n  
r ul i ng c la s s  hous e hol d s , a n d  t o  the P e r s i a n  m a r k e t . O t h e r  
i t ems of expo r t f r om E ng l a nd we r e  t i n  and l e ad , w h i c h  wer e 
i n  he avy d ema nd by t h e  O t toman M i l i ta r y  I ns t i t u t i o n .  
A l t ho ug h  t h e  E a s t I nd i a  Company � s  s e a r o u t e s  made exo t i c  
s p ic e s , d ye s , a n d  d r ug s  c heape r to impo r t i n to E ng la n d , 
than d id the ove r l and r o u t e s  conve r g i ng on the L ev a n t  
r eg i o n , n e v e r the le s s ,  t h e  i n te r loc k i ng o f  the L ev a n t  
Company and the E as t  I nd i a  Compa ny a l lowed the L e v a n t  
Compa ny me r c ha n t s  to r ea p  p r of i t s  f r om t h e s e  i tems a l s o , 
by p u r c h a s ing t h e se impo r t s  cheaply i n  Eng l an d , and then 
t r a n s h i pp i ng t h em i n to t h e  L e v a n t  r eg ion , w h e r e  ag a i n 
these commodi t i e s  wer e  d e s t i n ed to the O t toma n  r u l ing 
c la s s .  5 1  
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T he r ef o r e ,  dur i ng t h e  f i r s t p h a s e  o f  t h e  L e v a n t  
Compa ny � s  ac t iv i t i e s , t h e  Compa ny � s  p r i c i ng p r ac t i c e s , t h e  
p r od uc t iv i ty o f  t h e  E ng l i sh t ex t i le i n d u s t r y , t h e  s t ro n g  
e n f o r c eme n t  o f  the T ur k i sh c a p i t u l a t i o n s , a nd the 
i n t e r loc k i ng of the d i r ec to r a te bo a r d s  o f  t h e  L e v a n t  
Compa ny and t h e  E a s t  I nd i a  Compa ny , a l lowed t h e  L e v a n t  
Comp a ny to dom i n a te the ma r k e t s  o f  the L e v a n t  r eg io n ,  a l l  
but comp l e t e l y  d r i v i ng o u t  t h e  F r e nc h ,  D u tc h ,  a nd Vene t i a n  
compe t i t io n , t h e r eby sol i d i f y i ng Eng l a nd � s h o l d  o n  t h e  
T ur k e y  t r ade a s  a c h e ap s o u r c e  o f  r aw mate r i a l s , a nd a s  a 
t .  k t f f t d . . ._ 5 2 h ' c ap 1 ve ma r e o r  manu ac u r e s  a n  exo t 1 c  1mpo r � s . T 1 s  
l a i d  t h e  b a s i s  for l a r g e  money and spec i e  ma r k e t s  i n  
C on s ta n t i nop l e , the s e at o f  O t toman powe r , s i n c e  n e t  t r ad e  
d e f i c i ts i n  T u r k e y  h ad t o  be r em i t te d  t o  E n g l a nd i n  
p r e c i o u s  me t al s . T h e  f i r s t phase o f  t h e  C ompa ny � s 
a c t i v i t i e s  a l so e s tab l i shed pe r m a ne n t  l i n k s  and 
i n t e rdepe n d e nc i e s  be tween t h e  C o n s tant i n op l e - b a s e d  
p r i nc i pa l  o f f ic e r s  o f  t h e  C ompany , a n d  the r u l i n g  
i n s t i tu t i o n s  a nd r ul i ng c la s s hou s e ho l d s  o f  the O t tom a n  
Emp i r e .  F i na l l y , the t r ade t r i a ng le wh i c h  was bo r n  o f  t h e  
i n te r lo c k i ng d i r ec t o r ate bo a r d s  o f  th i s  p e r i o d  h a s  bee n  
w idely c i t ed a s  the ba s i s  o f  T homas M un � s  me r c a nt i l i s t 
concept u a l i z at io n  o f  t r ad e  and money . T h e  Levant 
5 2wood , L e v a n t  �omEanl , p p . 4 3- 4 5 .  
Company � s  r ec o r d s  o f  th i s  pe r iod 
i n s t r um e n tal i n p u t s  to the f o r ma t i o n  
concept u al i z a t io n  o f  t r ad e  a n d  money . 
may 
o f  
T h r o ughout t h e  m i d - s ev e n te e n t h  
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a l s o  h ave be e n  
D udley Nor th � s  
c e n t u r y , t r ad e  
decl i n ed ; b u t  the mos t h a r m f u l  consequ e nc e  s u f f e r ed by t h e  
L evan t  Compa ny was a g e ne r a l  mu t i ny w i th i n  i t s  f a c tor 
hou s e s  i n  t h e  Levant r eg io n ,  as a r e s u l t  o f  pol i t i c a l  a nd 
econom i c  turmo i l  i n  E ng l and . F o r  a decade , t h e  f ac to r  
hou s e s  them s e l v e s  we r e  fac t i o n a l l y  d i v id e d  a lo ng pol i t i c a l  
l i n e s ; d i sc i p l i n e  and obe d i e nc e  we r e  t h e  excep t i o n , a nd 
not the r ule . By 1 6 6 0 , d iv i s i v e ne s s  w i t h i n  t h e  hou s e s  had 
done mor e  to c r i pple t h e  Compa ny t h an any o t h e r  a s pe c t  o f  
t h e  pe r iod . Commu n i c a t i o n  w i th the Company � s  d i r ec to r s i n  
London h a d  be come tenuo u s  a t  be s t �  ambas sado r s  and con s u l s  
ope nly d e f i e d  each o t h e r � s  autho r i ty a nd powe r ; 
embe z z e lmen t  o f  Compa ny f un d s  bec ame c ommo n .  B r i be r y  o f  
Comp a ny o f f ic i a l s  a l lowed the i n te r lop i ng o f  no n-membe r s  
to r e ach enormo u s  pr opo r t i o n s : s h i p s �  c ap t a i ns and Compa ny 
f ac tor s co l l uded to d e f r a u d  t h e  Compa ny of i t s  p r op e r 
co n s u l ag e , w h i c h  f o rmed a l a r g e  pa r t  o f  the Company � s  
r ev e n u e s  a nd ope r a t io n a l  c ash- f low . F ac to r s  mak i ng 
p u r c h a s e s  on be hal f o f  t h e  Compa ny we r e  d e l i be r a t e ly 
ove r payi ng s e l le r s  i n  r e t u r n  for k i c k bac k s � and by t h e  
a u sp i c e s  of c o r r uptable Company t r ea s u r e r s ,  i n d i v i d ual s �  
pr i v a t e l y  i n c u r r ed debts w e r e  s h i f ted o n  f a l s e  pr e tence s 
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onto the C ornp a ny � s  accoun t s . The acco u n t i ng boo k s  a t  
Cons tan t i nople s howed s uc h  a n  ext r eme examp l e  o f  t h e s e  
pr ac t ic e s  th a t  t h e  d i r ec to r s i n  London b e c ame conv i nc e d  
t h a t  they we r e  be i ng d e f r auded . R i g i d l y  d e f i n e d  
proc e d u r al d e c r e e s  f rom the d i r ec to r s i n  Lo ndon d i d  l i t tl e  
t o  a l le v i a te these p r oblems , a n d  i t  w a s  not un t i l  a f te r 
the R e s to r a t io n  that i t  bec ame pos s i ble f o r  the Compa ny ' s  
d i r ec to r s  to r e s to r e  d i sc i p l i n e  and o r d e r , a nd hold b a c k  
t h e  Comp a ny f r om t h e  br i nk o f  f i nanc i a l  r u i n . T ho ug h  t h e  
wor s t o f  the c r i s i s  was pas t  b y  1 6 5 4 ,  s t i l l  t r ad e  r ema i ne d  
depr e s s e d  u n t i l 1 6 6 1 , and the f actor s '  a bu s e s  cont i nued 
unche c ke d . 5 3 
I t  w a s  a s  a r es u l t  o f  t h e  d i s- s t r uc t u r e o f  t h i s  
pe r iod t h a t  D ud ley Nor t h  w a s  th r u s t  i n to h i s  f i r s t 
pos i t i o n  o f  r ea l  pow e r  w i t h i n  t h e  Compa ny ; h e  w a s  moved 
f r om S my r n a  to Con s tant i nopl e , and h e  was p romo ted to 
c h i e f  t r e a s u r e r  o f  the Compa ny ' s  e nt i r e  ope r a t io ns in t h e  
Levant . H i s  i n i t i a l  p r imary t a s k  was to u n s c r amble al l o f  
the above me n t io ned f r aud u l e n t  r ec o rd s , and s e t tle 
accou n t s  to the extent po s s i ble . T h i s  t a s k  o b l i g e d  him to 
r un a bo u t  Con s ta n t i nop le f o r  s e ve r a l  ye a r s ,  i n t e r j ec t i ng 
h i s  c u r i o s i ty i n to a w i d e var i e ty o f  m a r k e t s .  H e  
developed a f a s c i n a t i ng me thod o f  accomp l i sh i ng h i s  g o a l : 
5 3wood , Levant ComEany , pp . 5 6 - 5 8 . 
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he would s tudy the f r a ud u l e n t  r ec o r d s  o f  t r an s a c t i o n s  w i th 
a spec i f ic pa r ty ,  ma k e  s ome � e d ucat e d  g ue s se s �  as to w h a t  
had r e al ly t r anspi r ed ,  e s t ima t e  the amou n t  wh i c h  s a i d  
pa r ty would owe t o  the Company ' {:  L .... the t ra n s a c t ions had 
been e n t i r e ly l eg i t imat e  a nd a bove bo a r d , a n d  t h e n  i n f o rm 
that pa r ty t h a t  the amou n t  was pa s t  due a nd paya b l e  
imme d i a te l y , a s  tho u g h  r e l i ab l e  C ompa ny r eco r d s  i nd i c a te d  
th i s  beyond q u e s t i o n . T h i s  tr i c k  w a s  r em ar k a b l y  
succes s f u l � peop le t h u s l y  c on f r onted b y  D u d l ey N o r t h  
f r eq u e n t l y  d e c l i n ed t o  a r g ue , a n d  s imply pa i d  t h e  amou n t  
owed . T h i s tr i c k  was a l s o  a laudable f e ' t  o f  ma r k e t  
i n te rpo l a t i o n : N o r t h � s  � ed uc at ed g ue s s e s ;  mu s t  have 
cons i s ted of a n  i n te r po l a t i o n  be t we e n  e a r l ie r  r e l i ab l e  
r ec o r d s  o f  s im i l a r  t r a n s a c t ions on t h e  o n e  hand , a n d  
c u r r e n t  s im i la r  ma r ke t  t r a n s a ct io ns o n  t h e  o th e r . 
T h e  a b u s e s  o f  t h e  p r e v i o u s  pe r i o d  we r e  soon 
cor r ec ted , and w i t h  t h e  r et u r n  o f  o r de r  and o be d i e nc e  and 
the r e newal of v ig o r o u s  e n f o r c eme n t  o f  t h e  c ap i t u l a t i o n s  
b y  t h e  O t tom a n  g ov e r nme n t  c ame a r ap i d  r es u r g e nc e  o f  
t r ad e . I n  g e ne r a l , the s i t u a t i o n  i n  t h e  L e v a n t  r eg i o n  
a f t e r  1 6 6 0  w a s  f avo r ab l e  f o r  a n  i nc r ea s e  i n  t h e  vol ume o f  
t r ad e , f o r  g r and v e z i r  K i upr i l i ,  a s ta t e sm a n  o f  
unb lem i shed i n teg r i ty ,  e n s u r ed t h a t  the E u ropeans n o  
long e r  we r e  v ic t ims o f  exc e s s i ve e x to r t i o n  by T ur k i s h  
o f f ic i a l s , a n d  i s  r ep u te d  to h a v e  d i spe n s ed equ a l  j us t i c e 
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to T u r k s  and E u r ope ans a l i k e . 5 4 T h e  s i t u a t i o n  w a s  a l so 
suppo r t i v e  of the forma t io n  o f  spec i e - and mon ey- f low 
mechan i c s  in the m i n d  o f  Dudley N o r th , be c a u s e  the vo l ume , 
compo s i t i o n , and cond i t io n s  o f  t r ad e  conduced to a n  
e no r mo u s  i n f l u x  o f  fo r e ig n  mon i e s  f o r  t h e  f ac i l i ta t i o n  o f  
t h a t  t r ad e , a n d  N o r th ' s  r ole a s  c h i e f  t r ea s u r e r  was 
br i ng i ng O t toma n ma r k e t s  a nd t he i r  emp i r i c al h i s to ry u n d e r  
the c l o s e  sc r ut i ny o f  h i s  s c i e n t i f i c c ur i os i ty .  
T h e  Vene t ia n ,  D u tc h ,  a nd F r e nc h  t rade wh i c h  p e r s i s te d  
d u r i ng th i s  pe r iod s e em s  t o  h a v e  p r i ma r i ly s e r v e d  t h e  
T ur k i sh mar k e t s  w i th f ung i bl e  mo n i e s ; no l a r g e  s i l ve r  o r  
g o l d  d e nom in a t ions we r e  m i n ted i n  T u r k e y . T h e  pr i m a r y  
F r e nc h  expo r t  i n to t h e  Levant be tween t h e  1 6 5 0 s  a nd t h e  
e a r l y  1 6 6 0 s  w a s  t h e  f ive-sous p i e c e  o f  s i l ve r , a co i n  
c a l l e d  the tem e e n s . 5 5  D u d l e y  N o r t h  r ec a l l s  the t r ade i n  
teme e n s  i n  s uc h  v i v i d  d e t a i l  that h e  m u s t  be t a k e n  
s e r i o u s l y  w h e n  h e  say s  o f  t h e s e  co i n s , " a l l  t h a t  I hav e  t o  
s a y  o f  money , d epe nd s  . . • o n  an acco u n t  o f  the f iv e - s o u s  
p i e c e s , c a l l e d  t emee n s , t he i r  r i se a nd f a l l  i n  T u r key . " 5 6  
T h i s s ta teme n t  ind i c a t e s  t h at N o r th w a s  c lo s e ly exam i n i ng 
5 4wood , L e v a n t  Compa ny , pp . 9 5- 9 9 .  
5 5wood , L e v�n t  C omEa n1 , p .  1 0 0 .  
5 6 s i r Dudley N o r th , " D i v e r s  T u r k i sh 
2 : 4 4 3 . con t a i ne d  i n  Rog e r  N o r th ,  T h e  L iv e s , 
Ava n i a s , "  
9 1  
the i n f lux o f  debased t em e e n s  d ur i ng h i s  ye a r s  i n  S my r n a  
i n  the 1 6 6 0 s ,  a nd that h e  h a d  exam i ned t h e  C ompa ny "" s  
r eco r d s  f o r  the 1 6 5 0 s  c o nc e r n i ng t h i s  t r ad e . 
T he teme e n s  was a sma l l  c o i n ,  and t h u s  ve r y  h andy i n  
r el a t io n  t o  the much l a r g e r  S pa n i sh r e a l e  and t h e  D u t c h  
l io n  dol la r . T he T u r k s  b e c ame i n f a t u a t e d  w i t h  t h e  teme e n s  
and impo r t e d  t h em a t  s uc h  a r a te o f  exc h ange a s  t o  ma k e  
the i r  d e ba s eme n t  only a mat te r  o f  ti me , a n d  soon m i l l i o ns 
o f  deba sed teme e n s  w e r e  d umped i nto t h e  L e v a n t  r eg i o n  
be fo r e  t h e  O t toman gove r nme n t  bec ame awa r e o f  the f r a ud . 5 7  
Nor t h  g i v e s  s uc h  a sp i r i ted acco u n t  o f  the s e  eve n t s  
t h a t  o n e  c anno t h e l p  b u t  s e n s e  a w r y  h umor be h i nd t h e  
words , a g l e e  a t  hav i ng d i scove r ed a n a t u r a l  econom i c  
mechan ic s : 
n A t  f i r s t ,  a F r e n c h  m a r i ne r  b r o ug h t s ome 
f e w  of t h e  f iv e  s o u s  p i ec e s  for an adv e n t u r e  to 
S myr n a , and f in d i ng t h em to pa s s  amo ng 
s hopke epe r s  ( who w e r e p le a s e d  w i th the 
pr e t t i ne s s  of the s tamp ) at e i g h t  to the we i g h ty 
p i e c e  o f  e i g h t , wh i c h  made a g r e a t  a dv a n t ag e , he 
a nd h i s  compa ni on s , n ex t  voy ag e , b r ou g h t mo r e , 
wh i c h , go i ng a l s o  at t h e  s ame r at e , encour age d  
o t h e r s ;  a n d  so , f r om a m a r i ner ; s  commod i ty ,  i t  
c ame to b e  t a k e n  u p  b y  t h e  me rchan t s , who bou g h t  
i t  i n  l a r g e  q u a nt i t i e s . And , f in d i ng t h a t  
F r ance a f f o r de d  n o t  a s u f f i c i e n t  s upp ly o f  t h a t  
co i n  t o  a n s w e r  t h e  occ a s io n , t h ey s e t  the m i n t  
o n  wor k  o n  purpose f o r  t hem . T h e  g r e a t  g a i n s , 
made by these mon i e s , pe r m i t ted t h em to r a i se 
the p r i c e  o f  goods i n  T u r key : w h e r eupon , a l l  
peop le exc l a i m i ng ag a i n s t  th ese n ew mo n i e s , they 
f e l l  i n  some di s r ep u t e 1 so th a t  they w e r e  f o r ced 
5 7 wood , Levan� .�ompa n.:t, � p .  10 1 . 
to p a s s  them a t  t e n  to the do l l a r  to pa s s  them 
o f f . And , to make up t h a t  lo s s , they p u t  to 
t hem mor e  o f  al loy ; but not be i ng able to e f f e c t  
t h a t  i n  t h e  roy a l  m i n t  o f  F r ance , they f o u n d  o u t  
a l a d y  i n  F r ance , Madame D-- , who h a d  a r i g h t  o f  
c o i n i ng , a n d  g ave i n  h e r  a r m s  thr ee f lowe r s  d e  
l u c e . And s h e  s uppl i e d  t h em w i t h  l a r g e  
quan t i t i e s . And the c h e a t  was not found o u t  by 
t h e  T ur k s ;  f o r  the a r m s  we r e  the s ame , and the 
f ac e  no t much d i f fe r e n t , a nd they cou l d  not r e ad 
the i n s c r i p t i o n . A f t e r  th i s  e x amp l e , o th e r s  
soon w e n t  t o  wor k ;  t h e  D u k e  o f  F lo r e n c e , S ta te 
o f  Genoa , and almo s t  a l l  t h e  pe t ty s ta t e s  i n  
I taly ; s u c h  a s  b y  any me ans c o u l d  hook i n  
f lower �8de l uc e , w e r e  s u r e  t o  ma k e  t h i s  u s e  o f  them . " 
Exac t l y  whe r e  No r th o b t a i ned a l l  o f  the 
9 2  
above 
i n fo r ma t i o n  i s  not c e r t a i n , but th i s  p a s s ag e  f r om one o f  
h i s  e a r ly e s says c o n s t i t u t e s  a t e r se d i g e s t  o f  t h e  h i s to r y  
o f  the F r e nc h  t r ad e  i n  teme e n s , c ov e r i ng t h e  1 6 5 0 s  a n d  
1 6 6 0 s .  
The L ev a n t  Compa ny , i n  a n  e f fo r t  to compl e t e ly 
d i s sa s soci a te i t sel f f r om t h e  t r a f f i c  i n  d e b a s e d  mon i e s , 
o r d e r e d  t h a t  a l l  c o i n ag e  impo r ted i n to t h e  L e v a n t  w a s  to 
be we i g hed by the amba s s a do r  or cons u l  in the p r e se n s e  of 
T ur k i sh o f f i c i al s . 5 9  Howeve r , Dudley N o r th � s  p r e d i c t i o n  o f  
T u r k i s h  s k ep t i c i sm a nd s u s p i c ion p r oved t o  be a n  a s t u t e  
a s s e s smen t  o f  O tt oman c h a r ac t e r . The T ur k s  r eg ar de d  t h i s  
new Comp a ny procedu r e  a s  a p loy to fo i s t even mor e  debas e d  
5 8 s i r  Dudley N o r th , " D i ve r s  
con t a i n e d  i n  Rog e r  N o r t h , T h� L iv e s , 
5 9wood , L e_y_an t  s=ompa!!Y ,  p .  1 0 1 .  
T u r k i sh 
2 : 4 4 3 -4 4 4 . 
Avani a s , "  
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money o n  them , and when , i n  1 6 7 7 , a c a r go o f  2 0 0 , 0 0 0  n ew 
Dutc h l io n  dol l a r s a r r ived i n  A l e ppo o n  a n  E ng l i sh co nvoy , 
t h e  g r and ve z i r o rd e r ed i t s  impo undme n t ; t h e  co i ns w e r e  
t e s ted and found t o  be o f  t r ue w e i g h t  a nd f in e ne s s , a n d  
ye t i t  s t i l l  cos t 1 5 , 0 0 0  o f  th em to s ec u r e  the r e le a s e  o f  
t h e  r ema i nd e r . 6 0  Dudley N o r t h  a t te nded t h e  T ur k i sh a s say 
o f  these co i n s , in r ep r e s e n t a t i o n  o f  the Compa ny ' s  
i n t e r e s t s . H i s  e s say d e sc r i b i ng t h i s  e v e n t  i s  y e t  mo r e  
e v i d e nce o f  h i s pr eoccupa t i o n , p r i o r  t o  1 6 8 0 ,  w i th the 
many i n s t i t u t ional i za t i o n s  of mon i e s  i n  s oc ie t i e s . 
A l though a n  exact d a t e  c annot ye t be p i npo i n ted f o r  
Dudley N o r th ... s e a r l y  e s s ay conce r n i n g  the teme e n s , Rog e r  
Nor th c l a i me d  that i t  w a s  w r i t te n  be f o r e  D u d l ey l e f t  
Con s ta n t inopl e  i n  1 6 8 0 ,  a t  l e a s t  s ix y e a r s be f o r e  Letw i n ' s 
d a t e  o f  t h e  e ar l i e s t  known d r a f t  o f  D i scou r s e s  �Eo n  T r ad e ;  
i n  th i s  e s say , Dudley N o r th taxonom i z e d  and seque nc e d  
t h o s e  e v e n t s  i n to r ecogn i za b l e  e qu i l i b r a t i o n  me c ha n i c s : 
" T h e  me l t i ng dow n , and r e f in i ng s u c h  vas t 
quanti t i e s  o f  f ive s o u s  p i e c e s , p r oduced s u c h  a 
f lood o f  s i lv e r  i n  a l l  pa r t s  o f  T u r k e y , t h a t  the 
K i ng of S pa i n ' s money , good p i e c e s  of e i g h t , 
w e r e  wor t h  very l i t t l e  mor e  than th e l io n  dol la r  
o f  Ho l land , t ho u g h  t h e  i n t r i n s i c d i f fe r ence be 
abo u t  e i g h t e e n  pe r c e n t . Whe r e upo n  the 
me r c ha n t s  c a red not to c a r r y  S p a n i sh mo ney any 
long e r ; but loo k e d  out f o r  l io n  do l la r s ,  a nd 
f lo r i n s , w h i c h  t u r ned much be t t e r  to account , 
a nd th i s  t r ade l y i ng conven i e n t l y  fo r our 
me r c h an t s , they we r e  a s  d eeply conc e r ne d  i n  i t  
6 0 Rog e r  Nor t h , T h e  L iv e s , 2 : 4 4 8 - 4 5 1 . 
a s  a ny e l s e . S o  th a t  a l l  the old mon ey was soon 
d r a i n e d  o u t  of thos e coun t r i e s , a n d  they w e r e  
f o r ced t o  go to m i n t i ng f o r  m a k i ng n ew ; wh i c h  
they c o i ned at a l l  t h e  s e ve r a l  m i n t s  i n  Hol land , 
a nd o t h e r 6 1pr ov i nc e s , i n  wha t q u a nt i t i e s  they p l e a s e d . "  
C ur r e n t  D a t a  
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I n  h i s c apa c i ty a s  a f a c to r  i n  the O t t oman Emp i r e ,  
S ir Dudley was i n  the u n i q u e  pos i t i o n  o f  h a v i n g  acce s s  to 
the Levant Company ' s  r ic h  s to r e  of d a t a  pe r ta i n i ng to the 
f low o f  commod i t i e s , s e r v i c e s  o f  a l l  k i nds , p r i c e s , 
r ev e n u e s , c o s t s  a nd the f low o f  �oney . H i s  conce r ns w i t h , 
and knowledge of , c o ntempo r a r y  eco nomi c  d a t a  a r e  r e f le c t ed 
i n  seve r al o f  h i s  e s says and l e t te r s  d e a l ing w i th t h e  
O t toman s ta t e , e co nomy , a nd soc i e ty--wr i t i ng s  t h a t  a r e  
r epr oduced i n  h i s  b i og r aphy , a s  h a s  b e em me nt i o ned 
e a r l i e r . 6 2  These es says and l e t te r s  d i sc us s  commod i ty 
f lows , s h i pme n t s  o f  spe c i e ,  mon i e s  of d i f f e r en t  n a t i o n s , 
exchange r a te s , the te s t i ng o f  mon i e s  a s  to f in e ne s s , a n d  
the econom i c  r am i f i c a t i ons o f  t h e  G r and ve z i r K i u pr i l i � s  
pol i ti c a l  and eco nom i c  r ef o r m s . Dudley Nor t h � s  v e r y  r e a l  
f a sc i n a t io n  a n d  pr eocc upa t i o n  w i t h econom ic v a r i a b l e s  a r e  
w e l l  docume nted b y  t h e s e  e a r l ie s t o f  h i s  k nown w r i t i ng s .  
6 1s i r Dudley Nor t h , " D i ve r s  T u r k i  Ava n i a s , "  
con t a i ne d  i n  Rog e r  Nor th , The �ive� , 2 : 4 4 5 .  
6 2s i r  Dudley Nor th , conta i ned i n  Rog e r  N o r t h , T h e  
L � ve s ,  2 : 3 0 2 - 3 4 9 ,  4 2 7 - 4 7 5 ; 3 : 1- 3 4 , 7 8 -9 0 ,  2 3 3- 2 7 0 . S e e  
the-bi b l i og r aphy f o r  a compl e te l i s t i ng o f  t i t l e s . 
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At a t ime when Europe ans in  the emp i r e  wer e  gene r a l ly 
r egarded by the T u r k s  w i th contempt and m i str u s t , Dudley 
Nor th was a t rus ted pr edom i nant f inance cap i tal i s t  to the 
Ottoman Emp i r e .  H i s  bus iness  deal ing s  and speculative 
ventures  penetr ated into v i r tually ever y  s t r a t um of the 
Ottoman r u l ing cla s s  and r ul ing i ns t i tu t ions , mak ing 
c u r r ent ( and h i s tor ical }  emp i r ical informat ion potent i a l ly 
avai lable to h im on  a large and compr ehens ive scale . By 
the mid 16 7 0 s ,  Dudley Nor th had vas t f inanc i a l  deal ing s 
w i th many member s  o f  the power ful  I mpe r ial  Counci l  in  
Constant i nople . Of these men ,  the chief  t re a s u r e r  was  one 
of  the mos t  impo r tant o f f ic i a l s  of the state , empowe r ed to 
i s sue o r de r s  in h i s  own name ; only the g r and ve z ir and the 
j ud i c i a l  chi e f s  wer e  s im il a r ly empowered . The  c h i e f  
treasur er w a s  one of Nor th ' s  c losest f r i e nds  w i th i n  the 
Impe r ial  Counci l . 6 3  
Con s ider  the impl icat ions o f  th i s  f r i e ndship  and 
cl ientage , w i th r espect to the potent i a l  for c u r rent ( and 
h i sto r i c al )  emp i r ical i nputs  to Nor th ' s  conceptua l i zed 
fact mat r i x .  A common s t r uctural  form and a s tandard i zed 
me thod of  account ing character i zed the f inanc ia l  
depar tments  throughout the emp i r e . Recor ds keeping under 
the I mpe r ial  T reasury i ncluded summa ry  budg e t s  for a l l  
6 3Rog e r  Nor t h ,  T h e  L ive� ,  2 : 4 0 7 . 
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provinces a nd treasury depar tments ,  i temi zed r evenue 
sources , expendi tur es , a nd payments , separ ate r ecords of  
r eceipts , r eaords of audi t s  on  other d epar tments , a nd 
salary r ol l s  for the army and the palace serv ice . The r e  
wer e  a l so r ecords o f  r evenues and expend i tu r e s  i n  k ind . 
The c�:nt r al T r easury i n  Cons tant inople was the model upo n  
whi c h  provi nce t reasur ies  wer e  s t r uctur ed . The C h i e f  
T r easur e r  over saw the commodi ty and spe c i e  t r a f f ic o f  the 
por ts and land i ng places along the D anube , r eg u l ated the 
s tate monopol ies in  s a lt , soap and tobacco , and supe r v i zed 
the exploi tat ion o f  spec i e  m i nes in the empi r e .  Through 
his close per sonal and bus iness r e lat ionsh ip w i th the 
Chi e f  T r easur e r , Nor th potent i a l ly had some level of  
access  to wha t  must  have been one o f  the largest  r aw 
economic data mat r ices of  the seventeenth century . 
S ummary 
I t  may be conc l uded , ther efo r e , that the r ea l i ty 
which  S i r  Dudley analyzed i n  model terms i n  D i scour ses 
ypon T r ade was in the natu r e  of a mental constr uct that he  
c r af ted f r om i nputs d i s ti l led f r om his  scient i f ic theor i e s  
and pr i nc iples , f r om h i s  analys i s  of t h e  h i s to r y  of  the 
a r e a  wher e  the Levant Company ope r ated , and f r om h i s  
emp i r ic ally obtai ned informat ion and not ions concer n i ng 
the contempo r a r y  economic scene i n  the Ottoman Emp i r e . 
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CHAPTER IV 
S I R  DUDLEY� S  CONCEPTUALIZED REALITY : 
FACTS , PROCE SSES , STRUCTURE 
The  r eal i ty that S ir Dudley conceptual i zed i s  the 
centerpiece of  h i s e nt i r e  body of  doctr ine . And i t  was , 
as  indicated above , the r e s u l t  of  h i s combination o f  
theo r e t ic al , h i s tor ical , and emp i r i c al inputs into a 
coher ent whole . Thi s whole cons i s t s  of a var i e ty o f  
e lements , howeve r .  Chief  among these a r e  what may be 
termed the � facts�  of  the Nor thi an real i ty .  
Some Pr i nc ipal Fac t s  
As h a s  bee n  ment ioned , � facts� ar e d i s t i l le d  f r om a 
detai led and mor e  cumbe r some ar r ay of  � data�  by the use o f  
the � selec t i ng gr id �  of  concepts .  Some of  t h e  pr inci pa l  
fac t s  i n  the r ea l i ty cons tr ucted by S ir D udley pe r ta i n  to 
the actor s in the economic dr ama , to the economic 
processes dr iven by the act i v i t i e s  of  these actor s ,  and to 
the inst i tutional setting i n  which  they acted . 
Economic Actor s 
---- ---
The analyt i c al conceptual c atego r i e s  which  S i r  Dudley 
constructed i n  order to encompas s  the actor s ,  or 
par tic ipants , in the economic sys tem d i sp lay a micro/macro 
b i f u r c at ion . On  the one hand , any par ti c ular  mar ke t i s  
9 8 
animated by " B uye r s  
. 
. • [ and ] S e l le r s "  (or , i n  the 
speci f ic case of  the money mar k e t ,  by 
" Bor r ower s  [ and] Lender s " } . 1 However ,  on the other . . 
. 
hand , the national output i s  dete r m i ned by the 
d i str ibution of  i ncome between the i ncome c atego r ies  of 
wage , r en t , inte r es t ,  and prof i t ;  and the Nor th i an r e alm 
of macroeconomic analys i s  i s  i nhabi ted and an imated by 
"Wo r ker s , " " Landlords , "  " Unde r tak e r s"  ( o r  entrepre neur s ) , 
"Me rchants" (or  t r ader s and mer c hand i ze r s )  , and 
" S tocklords"  (or  f inanc i e r s )  • 2 These analy t i c al conceptual 
catego r i e s , the n ,  cons t i tute the � fact s �  o f  the economic 
par ticipants in  the Nor thi an r eal ity .  
Buye r s  and selle r s  a r e  the pr i ncipal par tic ipants i n  
mar k e t  processes . T he i r  act i v i t i e s  genera te 
mar ke t-clear i ng pr ices . S i nc e  a l l  commodi ti e s  and 
r esources  a r e  exchanged for  money i n  mar ke ts ,  then 
everyone i n  the Nor thi an r ea l i ty is both a buyer and a 
sel le r . 
The Nor thi an wor k e r  combines  h i s  labor power with the 
r esources controlled by the landlo r d ,  undertaker , 
merchant , a nd s tock lord , i n  order to ear n a l iv i ng for  
1s i r D udley Nor th , D i scour ses Upo� T r ade , p .  2 1 .  
2s i r Dudley Nor th , D i scour ses Upo� T r ade , and Roge r  
Nor th , � D i scour se o f  the Poor ; pas s im .  
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h imse l f  and h i s  fam i ly .  Wor k e r s  have no other subs i stence 
than the sale of the i r  own labo r  power , and there for e they 
" count upo n  thei r  Labour  as Money in the i r  Cof fer , and 
[ w i ll ]  not w i l l ing ly cast away the one mor e  than the 
other . " 3 
Landlords have lands i n  exc e s s  of  the i r  needs and 
uses , a nd ther efore r ent  or mor tg age some of  the i r  land i n  
order  to suppor t the i r  exo r b i tant cons umpt ion appe t i te s i 
they f r eque ntly " spend f as ter  than the i r  Lands br i ng i n . " 4 
T he under taker  br i ng s  h i s  " Sp i r i t ,  Pur se , and 
Cond uc t "  to be ar  on the organi zation of  r esources into 
manufactur ing processes . 5 Under taker s  " ar e  ver y  
i ns t r umental i n  the P ubl i c  b y  advanc i ng Manufactu r es i "  
that i s ,  i t  i s  largely the i r  own pas t  prof i t s  which are  
used to  i n i t iate manufactur i ng proces ses . 6 
T he mer chant " commutes [ commod i t ie s ]  • • • in 
T r ad e . " 7 H i s  exchange act i v i t i e s  tr ansform a soc i e ty� s 
" Supe r f lu i t ie s "  into " othe r Nece s sa r i e s  wanted . " 8 To 
3 Roge r  Nor th , � Di scou r se of the Poor , pp . 6 0- 6 1 . 
4s i r  D udley Nor th , D i scour ses Upon T r ade , p .  2 0 . 
5Rog e r  Nor th , A D i scour se of the �, pp. 7 5- 7 6 . 
6 Roge r  Nor th , A D i scou r se gf the Poor , p .  6 2 .  
7s ir D udley Nor th , D i scour ses Qpo n  T r ade , p .  1 7 . 
8 s i r  D udley Nor th , D scour ses QEo!l �r ade , pp . 1 6 - 1 7 . 
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f ac i l i tate the i r  exc hang e acti v i t i es , me r chants f r equ e nt ly 
per f orm some ban k ing funct ions r e ach other " when they 
d i sbur s e  Mo ney for  e ach othe r s  Accoun t . • 9 
The s toc klords cons i s t  of "Me n  of g r eat E s tates , 
[ who] k e ep by them for S tate and Honour , g r e at Quant i t i e s  
of P late , J ewel s ,  &c . " 1 0  They " e i th e r  have no t the s k i l l , 
o r  c a r e  not for  the t r o u ble of manag ing " the appl ic ation 
of the i r  own l iquid  assets  i n  par t i c ul a r  ac t i v i t i e s . 1 1  
The r efo r e ,  they " le tt the i r  S tock , "  j u s t  a s  " the L anded 
Man l e t t s  h i s l a nd . " 1 2 
S i r  Dudley d i s t i l le d  the facts  of these ac tor s  f r om 
the r aw data of h i s  per sona l expe r i enc e s ;  he was a buye r 
and s e l le r , a me r c hant , a landlord , and a f inanc ie r ; a nd 
in hi s c apac i ty as landlo r d ,  he tr ave l led Eng land w idely 
e nough to be come f am i l i a r  wi th var ious manu factu r i ng 
ac t iv i t i e s  and r eg ional labo r pool s .  
Econom ic P r oce s se s  
G iv e n  the c h i e f  r ol e s  played by the economic ac tor s ,  
i t  should come as  no s u r pr i se that the r e  a r e  thr ee ma j o r  
9s i r  D udley Nor th , D i scour ses Upon T r ade , p .  18 . 
10s i r  D udley Nor th , D i scour ses  � Tr ade , p .  19 . 
1 1s i r D udley Nor th , D i scour s e s  Upon T r ade , p p .  17 - 18 . 
1 2 s i r  D udley No r th ,  D i scour�e� Upo� T r ade , pp.  1 7 - 1 8 . 
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types o f  economic act i v i ty i n  S i r  Dudley � s  r eal i ty :  
( 1 ) buy i ng and sell ing , o r  t r ade i n  a l r e ady ex i s t i ng 
goods ; ( 2 ) f inanc i al activi ti e s  per ta i n i ng to comme r c i al , 
agr ic ul tur al , and manufactur ing act i v i t i e s ; and 
( 3 } product ion proces ses i n  ag r icultur e ,  manufactur ing , 
and mer chandi z i ng .  
Buying and ��! l ing .  Buye r s  and selle r s  e ng age i n  a 
re al-t ime bidd i ng p r oces s ,  the outcome o f  whi c h  i s  a set 
of pr ices  wh ich  has the prope r ty that all par ti c ipants  a r e  
bes t  " accommodated . " 1 3 These ar e the facts  of  the Nor th i an 
proces s of  exchange . L i ke all  such fact s , they were 
d i s t illed from a mor e  complex a r r ay o f  data . 
S ir D udley was deeply i nvolved as  a buye r and s e l le r  
i n  many impo r tant pr ice-ge nerating mar ke t s  i n  the Levan t . 
To fac i l i ta te explo i tation of  the g r a in mar ke t  and 
col lect ion of taxe s , the Ottoman gover nment had long 
r equ i r ed tr ader s to gather i n  one place ; thi s  had had the 
e f fect of hasten ing the transforma t io n  o f  t r adi tional 
monetized  mar ke tplaces into t r ue pr ice-gene r a t i ng 
mar kets . 1 4 Vez i r s  and provincial  gover no r s  typic ally had 
1 3  Roge r  Nor th , The L ives , 3 : 10 4- 1 0 5 . 
1 4 r r a  Marv i n  Lapidus , Mus l im C i t ies  i n  
Mid��-� A�e s , Harvard  Unive r s i ty P r es s ,  
Mas sachusetts , 19 6 7 ; p .  1 0 0 .  
the Later  
cambr idge , 
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large s tocks o f  g r ai n  wh ich , when conver ted i n to money i n  
the ma r ke t ,  drove down g r a i n  pr ices . 15 Legal schol a r s 
compla ined about  f all i ng g r ai n  pr ices  because the i r  
i ncomes depended upon d i spo s i ng of  the i r  payment in  k i nd 
a t  favo r able pr ices . 1 6  J udges and ma. r k e t  i nspector s also 
speculated i n  g r ai n . H ig h  member s of  the r u l ing c l a s s  
would h i r e  funct iona r i e s  t o  manage the i r  war e house s , and 
employ gr a i n  broker s  to sell  suppl ies  in excess  of  the i r  
needs . Coo r di nated speculat ions were common .  Nor th was 
deeply involved in thi s  act i v i ty ,  act i ng as  a broker  for 
many member s  of  the Impe r i a l  Counc i l  and other h ig h  
of f ic ial s ,  org ani z ing the monopo l i zation  o f  mar ke t  s upply 
and concent r at i ng the dec i s ion-mak i ng powe r  of many 
scatte r ed speculator s into h i s  own hand s . 1 7  I n  add i t ion  to 
the pool i ng of large speculat ive s toc k s  of  g r a i n  belong i ng 
to the wealthi e s t  o f f i ci als , specula t i ve s toc k s  o f  g r a i n  
could also be organ i zed by purchas i ng many smal l  amounts  
f rom m i nor salary holder s ;  Nor th was aware of 
elas t ic i t i e s , a nd was fond of  poi nting out to people that 
a. large enough number o f  i ndividually t i ny prof i t s  summe d  
to o n e  vas t prof i t .  Thus , the wealth i e s t  and mos t  
1 5Lapidus , Musl im C i t ie s , p .  5 1 . 
1 6Lapidus , Musl im C t i e s , p .  5 1 .  
1 7  Roge r Nor th ,  T�� � ive� , 2 : 3 4 6 , 4 10 , 4 17 � 3 : 7 2- 7 3 . 
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power ful  member s  of O ttoman soc i e ty sought to control and 
exploi t  g r a i n  mar kets a s  a means of fur ther ama s s i ng 
l iquid capi tal , and S i r  D udley was the i r  i n s tr ument  i n  
thi s que s t . T h e  mos t  common  form of  l a r g e  scale g r a i n  
speculat ion w a s  t o  r e s tr ict  s upply , i n  sel f- f ul f i lling 
antic ipat ion o f  r i si ng pr ices . 18 Rumor s  of  f amine , water  
shor t age s , o r  c r op f a i lur es  also brought speculat ive 
prof i ts .  Nor th# s  ar tistry  and succe s s  i n  the speculat i ve 
manipulat ion of  mar k e t s  i n  the Levant r eg ion can be g uaged 
by the cr i e s  of  pr ai se they evoked w i t h i n  the walls and 
pur ses  of  the Impe r i al P alac e . 19 
Nor th � s  act i v i t ies  as a monopoly t r ade r , monopoly 
broke r ,  f inanci al-group leader , and speculator , involved 
him i n  d i sc r e t ionary man i pulat ion o f  impor tant ma r ke t s  
throughout t h e  Levant . I t  can be e i ther documented or  
infe r r ed that he  purposefully j uggled the pr ices  of  many 
poss ible mar ke t s :  monies  and spe c i e , j ewel s , g r a i n , f ur s ,  
c lothes , s i lks , slaves , utens i l s , equ ipment ,  weapons , 
sma l l  prope r t ies  of many var ie t i e s , t ex t i le p r oduc t s , t i n , 
lead , i ro n , woods , sugar , o i ls , tar , spic e s , d r ug s , soap , 
honey , r a i s ins , salt , and tobacco , to name but the mos t  
l i kely candidates . The modes o f  
1 8Lapidus , Musl im C i t ie s , pp . 5 3- 5 4 . 
1 9Roger  Nor th ,  Th� L ives , 2 : 4 17 . 
a l location and 
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d i s t r i but ion of these commodi ties  the r e fo r e  presented h im 
w i th a penet r at ing and detai led ove r v iew of the Ottoman 
pr ice-sys tem . 
F i nancial  Act iv i t ies . S tocklords  f inance many 
act iv i t i e s . Landlords bo r row from them to s uppo r t  the i r  
own luxur ious consumption , or  to i n i t ia te the g r ow i ng 
season . The under taker  may i n  par t  depend upon the 
s tock lo r d  for the " advanci ng , "  or f in anc i ng , o f  a 
manufactur i ng process . The large- scale commer c i al 
act iv i t ies  of the mer chant r equ i r e  the f inance c ap i ta l  of  
the  s tock lord  as  we ll . These a r e  the facts  of Nor thi an 
f inancial  activi ties , and these facts we r e  also selected 
from a mor e  detai led a r ray of  data . 
Dudley Nor th was a very  secr etive man , and Rog e r  
claims tha t  Dudley d i v ulged only a very  few det a i ls about 
his spe ci f ic act i v i ties  as an O t toman f .  . 2 0  1 n anc 1e r . 
However ,  the few doc umen ted speci f ics which a r e  acces s ible 
can  be coupled w i th the k nown spec i f ic act i v i t i es  of 
Ottoma n  f inancie r s  as  a whole dur i ng thi s  per iod , so as to 
present a f a i r ly detai le d  e s timate of Nor th� s documented 
and infe r r ed f inanc ial  act i v i t ies w i th i n  the emp i r e . 
2 0Roger  Nor th , The  L ives , 2 : 4 0 8 .  
1 0 5  
Ot toman mer chants were  f r ee to engage i n  a w i d e  
var iety of enterpr i ses , a n d  thi s  f r eedom enabled them to 
accumulate money cap i tal which  could be r e i nves ted so as  
to  make r ap i d  per sonal money-wealth accumul a t ion  a 
d i s t inct pos si b i l i ty w i th i n  the merchant c l as s . 2 1 I n  fact , 
Mus l im law al lowed the formation o f  pr ivate  f inance 
c ap i tal and f inanc ial g roups . 2 2 Although usury laws 
exis ted , the r e  were many i ns t i tutio na l i zed devices which 
allowed i n te r e s t  i n  fact . F inanc i e r s  were  needed by a l l  
classes to f inance the i r  endeavor s ,  o r  to pay the i r  taxe s . 
Many membe r s  of  the Ot toman r ul ing class  wer e  
mer chants . Mer chants p accumulated cap i tal found 
appl ication in the g r owth of  the Ottoman tex t i le indus try , 
i n  commodi ti e s  speculation , and in  loans . The wealth i e r  
mer chants i n  I slam ic c i t ie s  wer e  a powe r f u l  and hono r ed 
clas s ,  compos ed of wholesaler s ,  broke r s , and i n te r na tional 
trade r s . 2 3  Merchant for tunes were held in money , 
v i neyards , orchards , gardens , houses ,  mar ketplaces , 
bazaar s ,  s hops , pr esses , baths , and car avansar i e s . 2 4  
2 1shaw , Ottoman Empi r e ,  1 : 15 8 .  
2 2s haw , Ottoman Empi r e ,  1 : 15 8 .  
2 3Lap i d us , Mus l im C i�ies , pp . 1 1 7 - 1 1 8 . 
24Lapidus , Musl �� C i t ies , p .  119 . 
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Not only we r e  merchan t s "'  sales to h i g h  r u l ing class  
households a large  par t  o f  the i r  total bus ines s , but  
merchants stood r eady to  buy  exc e s s  g r a i n , r aw mater ials , 
utens i l s , j ewel s , and o ther  commodi t i e s  f r om them for  
cash , in  antic ipat ion o f  prof i table r esale . 2 5  Nor th 
men tions a br i s k  business  i n  precious g em s tones w i th the 
Impe r ial  Palace , some t imes " to the value of four or f ive 
thousa nd dol lar s in a parce l . " 2 6  I n  f ac t , Nor th"' s deal ings 
i n  j ewel s were extens ive enough that he  was able to 
organi ze pr ice- f ix i ng agr eements among the mos t  prom inent 
j ewel e r s of Cons tant i nople . 2 7  
I n  the per iod o f  Nor th� s  s tay in  Cons tanti nople , h i s  
impo r tance t o  the s ta te a s  a f in ance capi tal i s t  i s  
int ima ted i n  the hab i t  o f  the power fu l  T ur k s  w i th whom he 
had pe r sonal f inanc i a l  deal ings to call him Hasnadar , a 
t itle which l iter ally interprets  as  Ch i e f  Treasur�r , and 
other w i se denoted the C h i e f  T r easu r er of  the Impe r ia l  
T reasury i n  Constantinople . 2 8  When h i s  f unct ions as a 
f in anci e r , monopoly t r ade r , monopo ly broke r , and 
l iquid- i ns t r uments speculator  h ad grown to propor t ions 
2 5Lapidus , Musl im C i t i e s , p .  1 20 .  
2 6Rog e r  Nor th , T h e  L ive s , 2 : 4 1 2-4 1 3 . 
2 7aoge r  Nor th , The L ives , 2 : 4 0 9 . 
2 8Roge r  Nor th , The Live�, 2 : 4 0 3 .  
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y ie ld i ng h i m  " supe r abundant prof i t , " h e  even bui lt  a 
typical p i ece  o f  bank phys ical c ap i tal , a f ir e-proof 
vault . 2 9 I t  was s i tuated in the basement of h i s  pr i vate  
home , d i r ectly under the count i ng-room through which a l l  
of  Nor th# s money , wr i t ten  r ecords , and cor r espondences 
f lowed . 3 0 T h i s was i ndepe ndent of  the Company � s  normal 
bus iness  dealing s , and was meant to sec u r e h i s  per sonal 
f lows o f  l iquid i ns t r uments and the i r r ep laceable  account s  
and r ecords o f  h i s  f inanc ial  a ct i v i ti e s . 3 1 
Production P roce s ses . S ir Dudley sketche s  thr ee  
types of  p r oduction processe s : agr icultur e ,  manufactur i ng , 
and merchandi z ing .  
Agr icultur al  pr oduction is mos tly  i n  the hands 
of  the owner s  o f  great  landed e s tates , o r  " g r eat  Farme r s , "  
who mus t f inance th i s  season � s  t i ll age out  o f  las t 
season� s r e n t . 3 2  T hey adj u s t  the extens ive and i nten s ive  
mar g i ns of c u l t i vation , i n  r esponse to  c hanges  i n  pr ices  
and costs . 3 3  There are sma l l  farms also , howeve r , wh i c h  
2 9Roge r  Nor th , T h e  L ives , 2 : 4 0 8 . 
3 0Roge r  Nor th , The L ives , 2 : 4 0 3 . 
3 1Rog e r  Nor th , The  L i ve s , 2 : 4 0 3-4 0 4 .  
3 2Roge r  Nor th , [1 D i scour�� of  the Poo r , p .  6 7 . 
3 3Rog e r  Nor th , A D i sco u r se o� the P00£1 pp . 6 5- 6 6 . 
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bor row money f r om the s toc k lo r d  i n  order  to f inance 
t il lage ; hence , inte r e s t  payments bear  mo r e  heavi ly on 
the i r  dec i s ions than on those of the g r eat farme r s . 3 4 
These a r e  the proce s s- facts  of Nor thi an agr ic ultur al  
produc t ion . T he ar r ay of  data f r om which  they were  
f i ltered was p robably assembled by  S ir D udley a f te r  h i s  
r e tur n to England i n  16 8 0 . I t  was d u r i ng thi s  per iod that 
he bec ame a g r eat landowne r , and t r avel led  Eng land 
extens ively . H i s  c ur ios ity d rove h im to examine  h i s  l and 
holdings i n  deta i l . H e  would t r ace  the h is tory  o f  
land-use b y  means of o l d  t i tles  to the land 1 and by means 
of topogr aphi c  s tudy . H e  also exami ned the farm i ng 
methods and proces se s  i nvolved i n  d i f fe r ent scales o f  
farm i ng ope ra t ions . 
Manufactur i ng pr oces se! a r e  organi zed by the 
unde r take r , and i t  i s  largely h i s  own pas t  prof i ts which  
ini ti a te those proces ses . H i s  pr ima r y  dec i s ion-mak ing 
concer n  is var i abi l i ty in the cos t  and avai lab i l i ty of 
labo r . 3 5  
As  was mentioned a bove , S ir D udley cons tantly 
r e t r ieved esoter ic data f r om manufactur i ng t r ades dur i ng 
h i s  s tay i n  T ur ke y . T h i s a spect of  h i s  c ur ios i ty 
3 4Roge r  Nor th , A D��ur se o f  th� Poor v pp . 6 5-7 0 .  
3 5Roge r  N or th , A D i scour se of  the Poo � ,  pp . 7 5 - 7 6 . 
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conti n ued unchecked a f te r  h e  returned  t o  England.  Whi le 
travel l ing to examine h i s  land hold ing s , he would a lso 
exam i ne the manufactur ing processes  of  the towns through 
whi c h  he pas se d . 
Mer chandi z ing i s  also a produc t io n  proces s  i n  
the N o r t h i a n  r e al i ty .  The  Nor thi an merchant r en t s  o r  buys 
ships , c a r r avans , s tr uctur es , and exi s ti ng good s , so as to 
be able to t r anspo r t ,  s tore , a nd me r c hand i ze commodi t ie s . 
The g r eat  me rchants use the i r  own pas t prof i ts to set th i s  
proces s  i n  mot io n ,  wher ea s  the l e s se r me rchants mus t  
bor row f r om the s toc k lo r d  i n  order to f inance thei r  
act iv i t i e s . 3 6  .Merchants a r e  cont i nuous l y  eng aged  i n  
" buying wher e  Goods a r e  produc �d , and cheap , and 
tr anspo r ting them to P laces whe r e  they a r e  wanted , mak i ng 
g r e a t  advantage ther e by . " 3 7  
S i r  D udley has been  char acter i zed by L e twin  a s  a 
� pe r fect  mer c hant . �  Obv iously , the ar r ay o f  data f r om 
whi c h  S ir Dudley cul led the facts of the mer c hand i z i ng 
process  was cons tituted o f  h i s  expe r i e nces  as a factor o f  
the Levant Company . 
3 6s i r  Dudley 
PP • 2 0 1  2 5 • 
Nor th , D i scour ses  T r ade , 
3 7  . dl h . d 2 5 S 1.r D u  w. ey Nor t t D l SCour ses �I! T r a � ,  p .  . • 
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I n s t i t u t i onal S e t t i ng 
T h e  economic acto r s i n  t h e  N o r th i a n  r ea l i ty do no t 
c a r r y  out the i r  econom i c  ac t i v i ti e s  i n  an i n s t i t u t i o n a l  
vacuum .  T h e  p r i n c ip l e  i n s t i t u t ional a r r an g eme n t s  a r e  o f  a 
twofold n a t u r e .  I n  the f i r s t  p l a c e , t h e r e  i s  the 
i ns t i tu t io n  of owne r s h i p  a nd cont r o l  o f  p r ope r ty .  T h i s  
i ns t i tu t ion and i t s  ope r at i o n s  a r e  cond i t i o ned by 
that much of the p r ope r ty i nvo lved i s  of a type 
con t in uo u s ly a l i e nated ; t h a t  i s ,  i t  i s  i n  the 
" c i r c ul a t i ng c ap i tal s , 11  a s  Ad am S m i th put i t . 3
8 
t he r e  a r e  gove r nmen t a l  i n s t i t u t i o ns that 
r eg ul a tor y ,  qu a s i - r eg u l a to r y , and 
the f a c t  
that i s  
na tur e o f  
S econdly ,  
pe r fo r m  
j u r i d i c a l  
f unct ions-- f unc t ions t h a t  h a v e  g r e a t  i mpac t upon t h e  
e conom ic ac t i v i t i e s  that a r e  c ar r i e d  o u t  by t h e  v a r i o u s  
g r oups o f  eco nom i c  a c t o r s .  
Econom ic I ns t i tut i on s .  T h e  Ot toman eco nom i c  s y s tem 
o f  Dudl e y  N o r t h � s  e x pe r i e nc e s  was a n  examp l e  o f  a 
c a p i tal i s t  l a i s se z- f a i r e  p r i c e- s y s tem , dom i n a ted by a 
f in a nc i a l  o l ig a r c hy c ompo s e d  of the w e a l th i e s t  me r c h a n t s 
i n  the emp i r e .  T h i s c a n  be v e r i f i ed by t r ac ing t h e  
so u r c e s  of t h e  f undame n t a l  Ot toman econom i c  i n s t i t u t i o n s , 
c la s s e s , a nd pol i c i e s . 
3 8 Ad am Smi th , AI'! I nqu i ry i n to t h e  N a t u r Ei: and C a us e s  
o f  the We a l th o f  N a t i o n s , e d i ted b y  Edw i n  C annan , T h e  
Modem-L i br a r y  o f�andom H o us e , New Yo r k , 19 3 7 ; p .  2 6 3 .  
1 1 1  
T h e  purpo s e  a nd s t r uc t u r e of O t toman s tate and 
soc i e ty emph as i zed j us t ic e  and secur i ty for the 
subj e c t s . 3 9 T h i s  v i ew was l e g i t im i zed in ideology a s  a 
" cycl e  of equ i ty " : ( 1 )  r u l e  and s ta t e  canno t  e x i s t  
wi thout t h e  m i l i t ar y ;  ( 2 )  t h e  ma i n tenance o f  a m i l i ta r y  
in s t i tu t ion r eq u i r e s  w e a l th r ( 3 ) wea l th i s  p r oduced b y  the 
subj e c t  c la s s ;  ( 4 ) the s u b j e c t  c la s s  c a n  p r ospe r only 
throug h  j u s t ice ; ( 5 )  and j u s t i c e  c annot ex i s t w i thout r u le 
and s tate . 4 0 T h e  cycle o f  equ i ty con s t i tuted the 
ideo log i c al j u s t i f ic at ion and leg i t im i z a t ion o f  that 
pol i t ic a l  orga n i z a t ion a nd those p r act i ce s  wh i c h  a s s u r ed 
the pr oduct i on and explo i ta t io n  of wealth for the purpo s e s  
o f  suppo r t ing the r u l e r  and the s ta t e . O ttoman r e l ig ious 
sc ho la r s  bel ieved that the c yc le of equ i ty un impe acha b l y  
j u s t i f i ed a nd leg i t im i zed the i n s t i tut ions o f  pr i v a te 
pr ope r ty and the r ig h t  to bequ e a t h : the r ad ic al notion 
that all p r ope r ty i n  soc i e ty b e longed to the s u l tan , i n  
supe r sedur e o f  pr i v a t e  r ig ht s , w a s  cons i d e r e d  to be 
h e r e t i c a l . T hu s , two of the mo s t  f undamen t a l  c ap i t a l i s t  
i n s t i tut ions--pr i v ate pr ope r ty a nd the r ig h t  t o  
bequ e a th--w e r e  s e t  up as i n v iolable econom ic mo t i v a t ional 
mech an i sms . 
3 9 s haw , O t toman Empi r e , 1 : 1 1 2 . 
4 0 s haw , O t toman Ern£i r e , 1 : 1 1 2 . 
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By rel ig ious dictum ,  soc i e ty was d i v ided i nto two 
g roups : the large  subj ect c l as s ,  who wer e  dec la r ed to be 
the source  of a l l  wealth , and the small  r ul ing c lass , who 
were  the i n s t r uments of the sover e ig n  and the s tate . The  
r el ig ious dictum that the  subj ect class  was  the source  of  
all wealth formed the ideolog i c al j us t i f ication  for a nd 
leg i t im i z a t ion of  lai sse�-!� econom i c  pol ic ies , i n  both 
the fore i g n  and dome s t i c  spheres  of e conom i c  ac t i v i ty . 
T he mai n  f unct ions of the s tate wer e  the organi zation  
and exploi tation  of  wealth , the expansion  and  defence  of 
that wealth , the mai ntenance of c i v i l  o r der , and the 
promotion of the r e l ig ion and cultur e o f  I slam ( al though 
the pr ac tice  of  other r e l ig ions w i t h i n  the Emp i r e  was 
s t i l l  tol e r ated ) . 4 1  The r el ig ion o f  I sl am was the 
bluep r i n t  by whi c h  r uler s ,  adm in i str ators ,  and sold ie r s  
car r ied  out thei r  roles i n  soc i e ty ,  and a s  such , I slam was 
j ealously mai n tained , pro tected , and promoted by the 
K i upr i l i  r eg ime . 4 2  In cor rolary to thi s , the r e l ig ion  o f  
I slam w a s  also a bluepr int  f o r  pr ice-ge n e r a t i ng mar ke t s , 
because I sl am decr eed that the methods and organ i zat ional 
aspect s  of the produc tion and d i str i but ion of wealth wer e  
to be di scr etionary a r rang ements  lef t  to the subj ect  
4 1s haw , Ot toman Empi r e , 1 : 11 2 . 
4 2shaw ,  Ottoman Empir e ,  1 : 1 1 2 . 
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c l as s ,  w i th i n  the l e g a l  f r amewor k of p r i v a t e  p r op e r ty a nd 
the r ig h t  to bequ eath . The r efo r e ,  the Ot toman eco nomy o f  
t h e  K i upr i l i ye a r s  was 
l a i s s e z -f a i r e  p r i c e- sys tem . 
p r ima r i ly a c ap i tal i s t  
I n  the absense o f  t r ue bank s , the s c a l e  and 
soph i s t ic a t ion of the O t toma n  e conom ic sys tem d u r i ng th i s  
p e r iod r equ i r ed t h at me rchants pe r fo rm some ba n k i ng 
funct ions , because the r e  was no s ta t e  bank o r  m in t . 4 3  
Depo s i t  b a n k i ng was pe r f o rmed by me r c han t s , and the 
d i s t i n c t ion between sav ing s and i nv e s tment was made . 4 4  
Money l e n d i ng was l a r g e l y  i n  the hands of the 
i n t e r n a t ional t r ader s ,  whose g r e at pe r sona l wealth enabled 
them , t h r oug h f i n anc i a l  g r oup a r r a ng eme nts , to poo l  v a s t 
sums o f  f i nance cap i tal ; one o r  a few dom i n ant f i n ance 
capi tal i s t s wou ld the n r epr esent the g r oup in ma k ing lo ans 
4 5  to the s ta t e . The s ta t e  f r eq u e nt ly t r eated the me r c hant 
clas s as i t s  t r easu r y , to b e  t apped f o r  f unds a s  needs 
a r ose . 4 6  So impor tant to the s ta t e  we r e  the me r c han t s '  
bank i ng f un c t ions that the s ta t e  guar anteed , b y  t r e at i e s , 
4 3L ap i d us , M us l im C i t i e s , p .  1 2 0 . 
4 4  ' d L ap 1  u s , Mus l im C i t i e§_ , p . 1 20 . 
4 5L ' d  Mus l im C i t ie s , 1 2 1 . ap 1 us , 
----
p . 
4 6  " d  Lap1 u s , M us l im i t i e s , p .  1 2 2 . 
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pe r sonal saf e ty a nd cons u l a r  p r o tec t ion to the E u r ope an 
me r c hants i n  the emp i r e . 4 7  
Thus , the K i upr i l i  pe r io d  of O t toman h i s to r y  was 
c ha r acte r i z ed by a l a i s s e z- f a i r e  c ap i t al i sm in wh ich the 
weal th i e r  me r chants we r e  a powe r f u l  and hono r ed c l a s s  of 
f in a nc i e r s i  that i s , t h i s  p e r iod w i t ne s se d  a l a i s se z -f a i r e  
pr i c e-sys t em , d om i nated b y  a f in anc i a l  o l i g a r c hy o f  w h i c h  
Dudl e y  Nor th was a l e ad i ng membe r . 4 8  
Gove r nme n tal I n s t i tu t i on s . T h e  r u l ing c las s i t se l f  
was s u bd i v id e d  into four f un c t i on a l l y  d i s t i nc t  g r oups : 
the Palac e  I n s t i t u t i o n , t h e  S c r ib a l  I ns t i tut ion , the 
Mi l i ta r y  I ns t i tu t ion , and the Re l ig ious I n s t i t ut ion . B y  
the mid- 1 6 7 0 s , D ud l e y  Nor th h a d  vas t f i n an c i a l  d e a l i n g s  
w i t h  some o f  the h i g he s t  o f f ic i a l s  o f  r ank , wealth and 
powe r i n  these r u l ing c l a s s  i n s t i tut ions . N o r th � s  c l i e n ts 
w i th i n  the r u l i ng c l as s and r u l i ng i n s t i t u t ions a f fo rd e d  
h im acc e s s  t o  a g r e at vol ume o f  cur r en t  a n d  h i s to r i c a l 
econom ic d ata , a nd enabled h im to c e n t r a l i z e  the 
d i sc r e t ionary man ipul a t i o n  of spec i f ic ins t i t u t i o na l i ze d  
mar k e t-con t r ol powe r s . 
4 7 Lap i d u s , Mus l im C i t i e s , p .  1 2 3 . 
4 8  ' d  1 '  . . 1 17 1 2 0 Lap1 us , Mus 1m C 1 t 1 e s , pp . - • 
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T he f u nct ion of the P a l a c e  I ns t i tut ion was to p r ov id e  
the leade r s  o f  O t toman soc i e ty , such a s  p r ov i nc i a l  
gove r nor s ,  m i l i ta ry comma nde r s  and g r and v e z i r s . I t  was a 
t r a i n i ng i n s t i tut i on w h i c h  e x i s ted w i th i n  the wa l l s  of the 
Impe r i a l  P a l ac e  i tse l f , the dwel l ing o f  the S u l t an and h i s  
fam i ly . Nor th was ve r y  se c r e t i v e about t h e  e x a c t  nat u r e  
o f  h i s  role a s  a pr edom i n ant f i n anc i e r  i n  the O t toman 
Emp i r e ,  but he onc e  told h i s  yo ung e r  b r o th e r , i n  
" f am i l i a r i ty and con f idenc e , "  that h e  had o nc e  me t the 
S u l t a n  h im se l f , as a r e s u l t  of h i s  e x t e ns i ve and 
r ema r ka bly p r o f i table d e a l ings wi th membe r s  
powe r f u l  I mp e r i a l  Counci l :  
of 
The g r e a t  of f ic e r s  about the g r and s ig nor 
[ i . e . , the S ul t a n ]  w i t h whom he had t r a n s a c ted , 
and ( w i th s uc h  r e s pe c t s  as b e c ame h i m )  
f am i l i a r l y conve r se d , told h i s  maj e s ty t h at 
the r e  was now , i n  the c i ty of Con s tant i nop l e , a n  
ex t r ao r d i n a r y  gowe r [ fo r e ig n e r ] , a s  w e l l  f o r  
pe r son a s  ab i l i t i e s , t o  tr ansac t the g r eate s t  
a f f a i r s ;  a nd so , i n  t h e  o r d i n a r y  conve r s a t i o n  
wi th t h e  g r and s ig no r , h e  was o f ten named for 
somewh a t  cons i d e r able , b e s i d es h i s  ac t io n s  as 
hasnadar of the E ng l i sh nation und e r  the i r  
ambas sador . The g r a n d  s ig no r  dec l a r e d  h e  wou ld 
s e e  th i s  ex t r aord i na r y gowe r ; and acco r d i ng ly 
the me r chant was told of i t ;  and , a t  the t ime 
appo i n ted , a n  of f ic e r  cond uc ted h i m  i n to the 
s e r ag l io ,  and c a r r i ed h im about t i l l  he c ame to 
a l i ttle g a r de n ,  and t h e r e  two other me n too k 
h i m  by the two arms , and led h i m  to a place 
whe r e  h e  saw the g r and s ig nor s i t t i ng aga i n s t  a 
l a r g e  wi ndow ope n ,  i n  a ch ambe r no t v e ry h i g h  
from t h e  g r ound ; t h e  me n ,  t h a t  wer e h i s  
conducto r s ,  hold i ng e ac h  a n  arm , p u t  t he i r  hand s 
u pon h i s  neck , a nd bowed h im down t i l l  h i s  
fo r eh e ad touched the g round ; and th i s  was done 
mo r e  than once , and i s  the v e r y  same forced 
obe i sance o f  ambas sador s a t  the i r  a ud i enc e s . 
the 
Af ter thi s ,  he s tood bo l t  up r i g h t  as long a s  the 
g r and s ig no r  thoug h t  f i t to look at h im ;  and 
the n ,  upon a s i gn g i ve n ,  h e  was t a k e n  away and 
se t f r e e  ag a i n  by h !�s e l f , to r e f lect on th i s  
h i s  r oma n t ic a ud i e nce . 
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T h e  S c r i ba l  I n s t i tut i o n  w a s  the mos t impo r tant 
segmen t  of the r u l ing c la s s .  T h i s i n s t i t u t io n  had two 
b r a nc he s :  the I mpe r i a l Counc i l , and the I mpe r i a l  
T r ea s u r y . 
The Impe r i a l  Counc i l  w a s  the ma i n  o r g a n  of the 
c e n t r al i zed a dm i n i s t r a t io n  of the O t toman Emp i r e .  I t s  
membe r s  cons i s ted o f  the ve z i r s ,  includ i ng the g r and ve z i r  
a nd the mo r e  impo r tant p r ov i nc i a l  gove r nor s ,  the c h i e f  
t r easur e r ,  t h e  h e ad o f  t h e  g r and ve z i r � s  c h ance r y ,  the 
g r a nd adm i r a l , a nd 
j u r i sconsu l t . 5 °  
the j ud i c i a l  c h i ef s , a s  wel l  as the 
c h i e f  These , the n ,  we r e  the " g r e a t  
o f f ic e r s abou t  t h e  g r and s i g no r , "  w i th whom D ud l ey Nor th 
had wha t  wer e  p r obably h i s  l a r g e s t  d e a l i ng s  a s  a 
pr edom i n a n t  f i na nce c ap i ta l i s t . 
I n  addi t io n  to h i s  f r i e nd s h i p  and p r i va t e  f in anc i a l  
d eal i ng s  w i t h  t h e  C h i e f  T r ea s u r e r , Nor th boa s te d  o f  be i ng 
on j o k i ng terms w i th the g r and ve z i r Kar a Mus t aph a ,  the 
mo s t  power f u l  s tate o f f i c i a l  be low the s u l tan . 5 1  T h e  g r and 
4 9Rog e r  Nor t h , T h e  L ive s , 2 : 4 1 7 - 4 18 . 
5 0 s haw , Ot toman Empi r e ,  1 : 1 1 8 . 
5 1Rog e r  Nor th , The L i v e s , 2 : 4 2 7 . 
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vez i r  held the powe r to i s s ue ma r k e t- co n t r o l  o r de r s  i n  h i s  
own name . 
O t h e r  impo r tant c l ie nts w i t h i n  the r u l ing c l a s s  we r e  
the lead i ng membe r s  o f  the Rel ig ious I n s t i tu t i on , w h i c h  
e ncompas sed ma t t e r s  of l aw .  N o r th knew and h ad dea l in g s 
w i th many h i g h  j udg e s , as we l l  as the C h i e f  J udge o f  
Con s ta n t i nop l e .
5 2 J udge s r ec e ived sa l a r i e s  f r om t h e  s ta t e , 
fees f o r  the i r  se r v i c e s , and g i f t s  and sma l l  pens ions f r om 
d i v e r se soc i al g r oups . The d i ve r s i ty and v a r i a b i l i ty of 
the i r  i n come sou r c e s  t i e d  j udge s to the who le c la s s  
spe c t r um o f  O t toman soc i e ty ,  s u c h  that they sha r ed many o f  
t h e  conce r ns o f  t h e  r ic h  me r c ha n t s  who w er e  the i r  c l ie n t s  
o r  colleague s . 5 3 I n  add i t io n  to j ud i c i a l  d u t i e s , j udges 
pe r f o rmed adm i n i s t r a t i ve f u n c t ions as we l l . J udg e s  and 
h i g h  adm i n i s tr a to r s theo r e t i c a l ly shar ed a u tho r i ty 
loc al ly ,  but the l a t t e r  we r e  f r equently away o n  m i l i ta r y  
c ampa i g n s , l e av i ng j udge s  i n  adm i n i s tr a t i ve command . 
J udg e s � loc a l  adm i n i s tr a t i ve d u t i e s  i n c l ud e d  c e r t i fy i ng 
t ax as s e s smen t  l i s ts and co l l ec t ion accoun ts , s upe r v i s ion 
of a s s e s sment and c o l l e c t ion of taxe s , and the 
e s tabl i shment of mar k e t  r e g u la t ions a nd p r i c e  cont r o l s , 
when and wh e r e  needed . The var ious i n come sou r c e s  o f  the 
5 2 Roge r  N o r th , The L ives , 2 : 3 8 2 - 3 8 3 .  
5 3tap i d u s , Mu sl i m  C i t i e s , p .  1 4 0 . 
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C h i e f  J udge o f  Cons tant i nople made h i s  pos i t ion the mo s t  
l uc r a t ive and powe r f u l  of a l l  j ud i c i a l  po s t s i n  the 
emp i r e ,  and the C h i e f  J ud g e  held Dudley No r th i n  
e spec i a l ly h i g h e s te em . T h e  C h i e f  J udge o f  Con s ta n t i nople 
was r e spo n s i b l e  for supe r v i z i ng m a r k e t s  a nd p r i c e  con t r o l s  
i n  the c i ty . 5 4  Throu g h  h i s  c lose d e a l ings w i th t h e  
j ud i c i a l  c h i e f s ,  Nor th may h av e  bee n  able t o  c e n t r a l i ze 
the use o f  the i r  swe e p i ng ma r k e t-co n t r o l  pow e r s ,  thus 
mak i ng spe c ul a t ive v en t u r e s  y i e l d  " supe r abundant p r of i t , "  
and af fo r d i ng N o r t h  a pr ima r y  means by w h i c h  ma r k e t  
d i sequ i l ib r i a  processes could b e  s tud i e d . 
Wi th i n  the M i l i t a r y  I ns t i tu t i o n , Nor th • s c l i e n t  a nd 
5 5  v e r y  good f r i e nd was a naval comm ande r named Boba ha s s a n . 
Nor th r e f e r s to Bobahassan a s  be i ng " a  bey of a gal ley , 
which r eq u i r e s  a v e r y  g r ea t  cas h , and w i th a l  a l uxur ious 
f e l low , • • •  i n  pe r pe t u a l  want o f  money . " 5 6 T h i s  
r e f e r enc e  i s  somewhat amb i g uo u s  a s  to Bobahas san ; s 
spec i f ic r ank and func t io n  i n  the O t toman naval s t r uc t u r e ,  
but the use o f  the t i t le bey i n d i c ates that h e  was almo s t  
c e r t a i n ly a n  adm i r al--conce ivably even the g r a nd adm i r al 
5 4s haw , Ot toman EmEi r e ,  1 : 1 3 6 . 
5 5  
Rog e r  N o r th , The L i ves , 2 : 4 1 1 . 
5 6Rog e r  Nor th , The L i ve s , 2 : 4 1 1 . 
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o f  the navy . 5 7  T h i s  p l a c e s  Bobah a s s a n  somewhe r e  i n  the 
apex of the I mpe r i a l  Doc k ya r d  h i e r ar c hy ,  wh i c h  coo r d i n a t ed 
seve r a l s h i pya r d s i n  d i f f e r en t  pa r ts of the emp i r e  as w e l l  
a s  t h e  f le e t  a nd of f ic e r s  and men wor k ing i n  them . 5 8  N o r th 
i n t ima tes that , in add i t io n  to lo ans , he h ad cons ider a b l e  
comme r c i a l  d e al ings w i th Boba h as san , w ho m a y  h a v e  be e n  
a c t i ng a s  a p u r c ha s i ng a g e n t  for t h e  O t toman n av y . 5 9  I n  
addi t io n , Boba has san and o th e r  nav a l  o f f i c ia l s  cont r o l l e d  
mo st of t h e  s l ave- t r ade i n  Cons tant i nople . 
Thus , t he r e  was a p ar t i c ul a r ly r o b u s t  d emand f o r  
f i nance c ap i t al on t h e  pa r t  o f  t h e  o f f i c i a l s  of the 
O t toma n gove r nme n t . For membe r s  of the r u l ing c l a s s ,  
acce s s  to l a r g e  s um s  o f  bo r rowed money could enable one to 
g a i n  h i g h e r  po s i t ions i n  the O t toman b u r eauc r acy , whe r e  
publ ic pow e r s  a nd s ta t e  a u tho r i ty co u ld e a s i l y be 
t r ansfo r med i n to pr i v a te pow er ,  p e r sonal s u pe r io r i ty ,  a n d  
w e al th . 6 0  Nor th h a d  " a  l a r g e  s ph e r e  o f  tr a n s ac t ion w i th 
the g r eat me n o f  the l aw and the cour t , "  in h i s  c apac i ty 
a s  f in a nc i e r  of mo ney c om ba t s  for pol i t i c al pow e r . 6 1 " T h a t  
5 7s haw , Ot toman Emp i r e ,  1 : 1 3 1 .  
5 8s haw , Ot toman EmE i r � ,  1 : 1 3 1 - 1 3 2 . 
5 9
Rog e r  Nor th , T h e  L iv e s � 2 : 4 1 1- 4 1 2 .  
6 0 Lapidus , Mus�im C i t i � , pp . 4 8 - 5 0 . 
6 1Rog e r  Nor th , T h e  L ives , 3 : 7 2 - 7 3 .  
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i s ,  t h ey 
• br i be for p l a c e s , wh i c h  may make them 
ma s te r s  one ove r  the other , "  ma k i ng t h e  s u l t a n � s p a l a c e , 
the I mpe r i a l  Counc i l ,  and t h e  g r a nd ve z i r � s  c o u r t " a  so r t  
f k d .  · 1 d f n 6 2 F • o mar e t  . • • . p r o  1 g 1ous y g r ee y o mone y . 1 n a nc e  
c ap i tal was a me ans to the p r i v a t i z a t io n  of pow e r  i n  
O t toman soc i e ty ,  and in th i s  spher e ,  N o r th pe r formed one 
of the mos t  pow e r f u l  funct ions of the f inance c a p i ta l i s t ,  
that o f  d e t e rm i n i ng the f in anc i a l  a nd pol i t i c a l  f at e  o f  
spec i f ic r ul i ng c l a s s  ind i v i d u al s . I n  eve r y  c as e  j u s t  
me n t i o ned , the p r i c e  of acce s s  to the f i n ance - c ap i tal o f  
Dudley N o r th could e as i ly have be e n  d i sc lo s u r e  o f  d a ta , 
a s s imi la t i on i n to N o r th "' s f i anc i a l  g r ou p ,  and 
conce n t r a t io n  and c e nt r al i z a t io n  o f  the i r  ma r ke t-co n t r o l  
powe r s  unde r N o r th� s d i sc r e t io n . 
Obvio u s l y ,  th e above -me nt ioned p r oc e s s e s  a nd 
in s t i tut ional a r r ang emen t s  h ave a dec i s i v e  i n f luenc e  upon 
the f r amewor k  w i t h i n  wh i c h  mo ne t i z ed exchange t a k e s  p l ac e . 
T h i s f r amewo r k  i s  i n  the f o r m  of ma r k e t s . 
Ma r k e t s  i n  the No r th i an Real i� 
T h e  ma r ke ts in wh i c h  exc hange takes place a r e  the 
mo s t  impo r tant compo nents i n  the r ea l i ty that S i r  Dudley 
concept ual i zed for the pur po s e of eco nomi c  a n a l y s i s .  
6 2Rog e r  No r th ,  T h e  L iv e s , 2 : 3 4 6 ,  4 1 0 . 
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I t  i s  t r ue that E ng l and was mor e  h i g h ly i ndus t r i a l ly 
developed 
r e l a t ively 
than was T u r key dur i ng th i s  pe r iod i b u t  
atom i s t i c  and geog r aph i c al ly l a r g e  
p r i c e- g e n e r a t ing ma r k e t s  we r e  much mo r e  h i g h l y  d eve lop e d  
i n  T u r key dur i ng 1 6 6 0 - 16 8 0 , than i n  Eng la nd d u r i ng 
1 6 8 0 - 1 6 9 0 . Dudley N o r th "' s comments to th i s  e f f e c t , made 
to h i s  young e r  b r o the r , a r e  q u i t e i l l um i n a t i ng . Mar k e t s ,  
a t  the t ime o f  N o r th � s  r e tur n to E ng land , w e r e  not y e t  
v e r y  h i g hl y  o r g ani z e d  i n to loc ationa l ly cent r a l i z e d  
b idding mechan i sms c oo r d i n a t i ng a l a r g e  geog r ap h i c  a r e a ; 
many of the p a r t i c u l a r  ma r k e t s  i n  wh i c h  N o r th s e emed 
i nt e r e s ted we r e  loc a t iona l ly a nd i n format iona l ly 
d i spe r sed , and th i s  pr ecluded r e al-t ime b i d d i ng p r oc e s se s  
b e twe e n  ma ny buye r s  a nd se l le r s  f r om tak i ng p l ac e . T h e  
equ i l i b r a t i o n  p r oces s o f  England"' s ma r k e t s  w a s  emb r yo n i c  
a t  be s t ,  comp a r ed to what h e  had w i tn e s se d  in 
Con s tant i nople : 
[ Dudley N or th spoke o f ] . • . the want o f  a 
conv e n i e nc e  i n  Londo n , wh i c h  was adm i r a b ly 
suppl ied i n  Constanti nop l e ; and that was the 
B e s as te i n . Thi s i s  a place l i ke th e Exch ange , 
bu i l t  of s tone and ve r y  s t r ong ; i t  was p r oof 
ag a i n s t  f i r e ,  as we l l  a s  aga i n s t  thieves . 
T he r e ,  goods of a l l  k i nds we r e  ta k e n  i n  for s a f e  
c us tody , and d e l i ve r ed out aga i n , upo n  paymen t  
o f  a v e r y  sma l l  pr em io . T h e  manne r of 
d i s po s i t io n  in i t  i s much l i k e  that o f  th e 
k ing "' s w a r e house at the Cus tom- hou s e ; whe r e  i s  
a n  o r d e r , a nd s e r v a nts , whe r e by any t h i ng t a k e n  
i n  may r ead i ly b e  found , and broug h t  f o r th . I n  
the uppe r par t ,  the r e  was a pe r pe tual outc r y , o r  
sale of goods , not , a s  he r e , i n  a so r t  o f  
o f f ic e , t i l l  a l l  i s  d i spa tched , but b y  men 
r u n n i ng about f r om one place to ano t he r , and 
c r y i ng th e pr i c e .  T he r e  a ma n may g o  for h i s  
d i ver s io n , and , s i t t i ng down , o b s e rve ; for 
i n s tanc e , a sc im i ta r : " S o  much b id f o r  th i s ;  who 
b i d s  mo r e ? "  Yo u may look on i t i  and , i f  you say 
any th i ng mor e ,  away r un s  the f e l low , and c r i e s  
i t ;  and , i f  h e  f i nds n o  mor e  b i d , h e  b r i ng s  i t  
to yo u ,  a n d  i t  i s  yo ur s for your money . And so , 
for almo s t  e ve r y  k i nd o f  th i ng that any man 
de s i r es o r  u s e s , i t  i s  odd s but he i s  
accommoda t e d .  Wh i le our m e r chant was a young 
beg i nn e r  i n  London [ i . e . , imme d i a t e l y  fol low i ng 
Nor th � s r e tu r n  to Eng l a n d  i n  16 8 0 ] , h e  wanted 
many th i ng s , and he be l ie v e d  they we r e  e a s y  to 
be p r oc ur e d ;  but tho se that wanted h im ,  could 
no t f i nd h im a ny mo r e  than he them . Then he 
comp l a ined of h i s  want of the Con s ta n t i nople 
Jews , that ,  i n  such cg�e s , brought buye r s  and 
se l le r s  tog e th e r  • • . • 
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T he ma r k e t  o f  N o r th � s expe r i e nc e s  i n  Tur key was a 
r el a tively atomi s t i c , geog r ap h i c a l ly l a r g e , c e nt r a l i ze d , 
r e al-t ime b i dd i ng p r oc e s s  i n  w h i c h  r e levant i n f o rma t i o n  
was r e ad i ly avai la b le t o  the pa r t i c i pa n t s . I n  th i s  l ig ht , 
i t  i s  not a t  a l l mys t e r i ous that N o r th imputes benef i c i a l  
soc i al s ign i f i c ance to the spo n taneous f unc t io n i ng o f  the 
m ar ke t  sys tem 1 i t  a s s u r es e ac h  pa r t i c ipant that " fo r  
a lmo s t  eve r y  k i nd o f  th i ng t h a t  any man de s i r es o r  us e s , 
i t  i s  odd s but he i s  accommoda ted . 11 6 4  The N o r th i a n  
commod i ty mar k e t  n a tu r a l ly i n s t i tut i o na l i ze s  i nd iv id u a l s � 
mot ives i n to soc i a lly be ne f ic i a l  outcom e s .  F u r the r , the 
mar k e t  and its outcome s e ncompa s s  the e nt i r e  soc i e ty . 
6 3Rog e r  N o r th , T h e  � ives , 3 : 1 0 4 - 1 0 5 . 
6 4Rog e r  No r th ,  T h e  L i ve� , 3 : 1 0 5 .  
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T he r e  a r e  a l so f actor mar ke t s  in  the Nor th i an 
r eal i ty .  S i r  Dudley desc r i bes  the mar ke t s  for  labo r , 
land , and money . The ma r k e ts for labor and land are  
national mar ke t s; the money mar k e t  is  interna t i onal . 
Mar ke t s  a r e  inte r r elated i n  the Nor thian  real i ty . 
When intere s t  o n  money i s  r es tra i ned  by law , the 
" consequence [ i s that ]  the Gentry , who a r e  beh i nd hand , be 
it fo r what cause  soeve r , mus t  se ll , and cannot Mor tgag e ; 
whi c h  w i l l  br i ng down the P r i c e  of  Land . " 6 5  When the 
mar ke t wage r i ses , the landlord� s rent falls . 6 6  Whe n  the 
avai lab i l i ty or  weight o f  money is alt e r ed , " immediately 
the pr ice of Bull ion answer s . " 6 7  
S ummary 
Thus the fac t s , proce s se s , and s t r uctur e of S i r  
Dudley Nor th� s conceptual i zed r ea l i ty we re  c r a f ted f r om an 
immense a r r ay o f  r aw data , w i th the aid  of concept s ,  and 
w i th i n  the f r amewor k of  sc ienti f ic method . 
6 5s i r  D udley Nor th , D i scour ses  UEo n  T r ade , p .  2 1 .  
6 6Rog e r  Nor th , � Di scour se o f  t h e  Poo�, p.  5 9 . 
6 7s i r  Dudley Nor th , D i scour ses  UEon T r ade , p .  3 7 . 
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CHAPTER V 
SIR  DUDLEY ' S ANALYS IS  
In  order  to  expla i n  and pr edict the  behav ior  of  h i s  
conceptual i zed real i ty ,  S i r  Dudley was o f  the opi n ion that 
he had to des ign  an analyt ic apparatus a k i n  to that w i t h  
whi c h  h e  was fam i l i a r  i n  t h e  natural  sc ience s . W i th that 
obj ec t ive i n  mind , he  bui l t  a formal sys tem o f  analys i s .  
T h i s analyt ic eng ine cons i s ts o f  two par ts ,  however .  
I n  the f i r st place , i t  cons i sts o f  a model of  S i r  
D udley ' s conceptual i zed r eal i ty .  H e  constr ucted th i s  
model from a number o f  j udgmenta l ly selected cons tants and 
var i ables which  he abstrac ted f r om the said  r ea l i ty .  The  
model lacks mot ive power , however .  That is  to  s ay , i n  
order  to explain  and pr edict i ts behavior ( and the r e by 
that of  the conceptual i zed r eal i ty )  , S i r  D udley needed a 
set of leve r s  for the manipulat ion o f  the independent 
var i ables i n  the  mode l .  He  constructed these instruments 
in  the form of a numbe r o f  theor et ical pr i nc i ples  whi c h , 
collect ively , consti tuted a · s tat i c  theory  of  equ i l ibr i um .  
A s  suc h ,  these pr i nc i ples  serve a s  a set  o f  " econom i c  
laws" for the model , as Al f r ed Mar shall  put ' t  1 1 • The 
1Alf r ed Mar shal l ,  Pr inciples of Econom i c s , N inth 
Edi tion , edi ted by c .  W .  Gui lleba ud , The Macm i l lan  
Company , New Yor k ,  19 6 1 ;  p .  3 3 .  
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assumptions for these theor ies , S ir Dudley l i kewi se 
deduced f r om h i s  conceptual i zed r eal i ty .  
Economic Laws 
The mot ive  power for S i r Dudley � s  model con s i sts  of 
two gene r al theor e t i c al pr i nc iples which  cons t i tute a 
static equ i l ibr i um theory ,  o r  a s e t  of  equ i l ibr i um 
condi tions , for the mode l . 
The f i r st such pr i nc iple i s  that  buye r s  and selle r s  
haggle ove r  pr ice , unti l a mar ke t-clea r i ng pr ice i s  
estab l i shed ; t h i s  i s  to s ay that the equ i l i br i um cond i t io n  
o f  the Nor th i an commodi ty mar k e t  i s  that � quanti ty 
demanded equals  quantity s uppl ied . �  The second pr inciple  
to  be considered may be  c a l led the  equ i l ibr i um cond i t ion 
for macroeconomi c  act i v i ty . 
pr ice can be decomposed 
I t  as ser ts that  any cow�odi ty 
i n to the sum of  i t s  component 
and prof i t  payments  to par ts of wage , r en t ,  
facto r s ;  the r efo r e ,  
determines the other 
ove r al l  level of 
i n te r es t ,  
g iven pr ice , the level o f  the wag e  
f actor payments , as well  as the 
produc t ion . Thi s i s  to say that 
caus ation r uns f r om the wage r ate  to the level o f  national 
output , and that th i s  i s  an inve r se r e la t ionsh i p .  
These two general pr i nc iples the r e fo r e cons ti tute a 
s tatic equ i l ibr i um theory for S i r D udley � s  model  of h i s  
conceptual i zed r e al i ty .  
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Under lying AssumEt ions 
T he a ssumpt ions under l y i ng the s ta t i c  equ i l i br i um 
theory of the mode l f all  i nto two c atego r i e s : assumptions 
about the natur e  of the actor s , and ass umpt ions about the 
impacts of  i n s t i tutions on behav ior . 
Assumpt ions about the Actor s  
Wealth-se e k i ng i s  the an imus o f  all  the ac tor s �  
economic acti v i t i e s ; that i s  to say , the Nor th i an actor s 
a r e  acqu i s i tive , sel f- i n t e r es ted , and mater ial i s tic . 
These attr i butes provide them w i th the dr ive to engage i n  
econom ic activi t i e s . The  Nor th i an actor s  h ave pe r fect 
knowledge of all  r elevant informa tion . They are  r at ional 
calculator s ,  and they r ationa lly formulate  expectations of  
the futur e .  T he i r  behav ior i s  moti vated by the i r  
weal th-see k i ng prope n s i ty ,  a nd i s  g iven spec i f ic form and 
intens i ty by the i r  c a lcula t i ons and expectat ions . 
Assumpt ions about the Impacts  
of I ns t i tutions on Behavior  
In  the  Nor thi an model ,  it  is  assumed that the 
legi slated i ns t i tut ional f r amewo r k  w i t h i n  wh ich economic 
act i v i t i e s  take place e i ther i n h i b i t s  or  fac i l i tates the  
activ i t i e s  of the actor s .  Lai ssez-f a i r e  a r r angements 
fac i l i tate the forma tion o f  per fect  knowledge and r at i onal 
calcula t ion s . On  the other  hand , leg i slat ion such as the 
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Poor Laws , S ettlements  Ac t s ,  usury  laws , s umptuary law s , 
and tr ade proh i b i t ions , i nh i b i t  the format ion of pe r fect 
knowledge , pe rver t  r at ional c alculations and expec tat ions , 
cons train  weal th-seek i ng ,  and cons tr i c t  the geog r aph ic 
area  which  the  mar k e t  encompasses . 
Obviously , the above economic laws and the i r  
unde rlying as sumpt ions had to be deduced by S i r  D udley 
from h i s  conceptual i zed  r ea l i ty .  I n  thi s  sense i t  may be 
said  that c e r ta in aspects  of S i r  D udley ' s  conceptual i zed  
r e al i ty consti tute the sources  of h i s economi c  laws and 
the i r  as sump t ions . 
Sources  of the Econom ic Laws 
a nd UnderlYfng Assumpt ions-
The econom ic l aws in  S ir D udley ' s  model have thei r  
sources  i n  h i s  expe r ie nc e s  a s  a factor  of the Levant 
Company , and as  a weal thy landowne r  i n  E ng land . F rom h i s  
desc r iption o f  the Besas tei n ,  or  auc t ion- l i ke mar k e tplace 
in  Con s tantinople , i t  i s  obvious that the Besa s te i n  
contai ned a b iddi ng proc e s s  i n  which  a mutually acceptable 
( i . e . , mar k e t-clear i ng }  pr i c e  was e s tabl i shed between 
buyer s  and s e l le r s .  S i r  Dudley' s  observat ions o n  the 
work ings of the Besas tei n ,  the n ,  a r e  the sou r c e  of h i s  
economic law that the mar k e t  gener ates a pr ice which 
equ i l ibr ate s  quanti t i e s  demanded and s uppl ied . 
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S ir Dudley� s econom ic l aw o f  the equ i l ibr ation of the 
nat ional o utput to the wage rate  was der i ved f r om hi s 
expe r i e nces as an  Eng l ish  l andowner . S i nce the wage was a 
pr imary  cos t o f  agr ic ul tu r e  and manufactur i ng , and s ince 
these  act iv i t ies  wer e  f in anced largely f r om past r ents and 
prof i t s , then the level of produc tion tended to fluctuate 
inver sely w i th the wage r ate , the exact mechanics  of  whi c h  
h a s  al r e ady been  outl ined i n  deta i l  ear l ie r . 
The a s s umpt ions unde r l y i ng S i r  D udley � s  economic l aws 
also had to be deduced f rom h i s  conceptual i zed  r ea l i ty .  
S i r  D udley� s expe r ie nces i n  and k nowledge o f  Tur key and 
Eng l and had taught him that people are only as indu s t r ious 
as the i r  soc ioeconomi c  and phys ical e nv i ronments force 
them to be . The soc ioeconomi c  e nv i ronment of  the Ottoman 
Emp i r e  h ad i l lu s t r ated to h i m  that l a i s se z - fa i r e  pol ic i e s  
and i n s ti tutional ar r angements wer e  a n  e f f ic i en t  eng i ne o f  
c ap i tal acc umulat ion , a n d  a power f ul i nducement t o  do 
wor k .  On  the other hand , the r eg ulatory acts whi c h  
governed acti v i t i e s  i n  Eng land i ll us t rated that mercan t i l e  
pol ic ies and a r r angements could and d i d  sti f fl e  cap i tal  
accumulat ion and wor k - i ncentive s . Wor k  was not absolutely 
essential to the survival of those people who could depend 
on par i sh r e l ie f  to suppor t them , and so they f a i led to 
plan care f ully for unfo r eseen eventua l i t i e s . Even the 
m i ldne s s  o r  har shne s s  of  the phys ical e nv i ronment conduced 
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to in s t i l l  i n  people ce r t a i n  a t t i t udes towar d s  wo r k .  The 
followi ng pa s sage mak e s  it  clear that  S i r  Dudley had bee n  
cons id e r i ng all  thes e facto r s  when cons tr uc t i ng the 
econom ic l aws  of his model : 
I n  the Coun t r i e s  about Cons tant i nople , a r e  
many V i l lage s ; some inhabited b y  T ur k s ,  a n d  some 
by Chr i s t ians  only . And , o f  those Chr i s t i ans , 
some a r e  pr i v i leged upon Account of k e ep i ng the 
Gr and S ig n io r ' s Woods , f r om whence the S e r r ai l  
and C i ty a r e  s e r ved w i th Wate r . T h i s P r i v i lege 
exemp t s  f r om the pe rpetua l Pol l of about  20 s .  
� An�. and a lso a l lows them to c u t  and s ell 
Wood : So th a t ,  wheneve r they are i n  Want , i t  i s  
but c a r r y i ng a Load o f  Wood to the C i ty ,  and 
they have i t .  T h e  other Chr i s t i ans , that l ive 
by Hus band r y , pay the Head Money , and have 
noth i ng to s e l l  for r a i s i ng i t ,  but , the P roduct 
of thei r  Labour , Co r n ,  or Manufac t u r es . 
And . • • by r es id i ng and conve r s i ng among 
them • • • [ I  have found ] that ther e i s  no 
Compar i son be tween the i r  Cond i t io ns ; the l a t te r  
ar e s o  much be t te r  prov id e d  and c lean i n  t h e i r  
Hou s e s  than the other s that a r e  so pr i v i leg ed . 
The Reason i s ,  that  the Chr i s t i a ns , a t  large , 
know wh a t  they mus t  t r u s t  to , v i z .  the i r  W i t  
and Labo ur in the i r  C a l l ing s ; and they p l y  t hem 
acco r d i ng ly ,  wh i c h , i n  P r oc e s s  of T ime , b r e eds 
them to an habi tual I ndus try , w h i c h  s e t s  them in  
a good Condi t ion and be for eh and . Wher eas the 
o the r s  l ive wi thou t any Spur , and vo id of 
P r ovidence or For ecas t ,  and ar e ,  consequently , 
d ul l , s tupid , and want i ng of al l Thi ng s . 
The I r i sh ar e ,  in  s ome Meas u r e , a P r oo f  o f  
the same Thing , f o r  the i r  Count ry i s  g r as sy ,  and 
feeds a Wor ld of Cattl e , and a l l  the Car e that 
i s  taken for Food , i s  to m i l k  the Cow wh en any 
one i s  hung r y :  and the i r  Hou se s ,  H ab i t s  and 
C us toms a r e  s l ugg i sh and nas ty ,  and the i r  
P e r sons d u l l  to Ext r emi ty . 
I n  England , see to the f a t P l a i n s  o r  Fens , 
whe r e  the Poor l ive upon the Commons , having 
Pas tur age of Cat tle  for l i t tle o r  not h i ng , and 
you wi l l  f i nd the I r i sh E f f e c t s  upon them . 
Whe r e as in  the ba r ren Counfr ies , whe r e  a C r ow i s  
nased  
a lmo s t  s tarved , the  P eople a r e  
mer cur ial , being forc ed2 to look out for the i r  dai ly Food . 
S umma!:l 
spr i tely a nd 
mor e  sharp 
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S ir D udley� s  analys i s  o f  the economy o f  England was 
upon the ope rat ion of h i s  model o f  h i s  
conceptual i zed r e al i ty .  The ope r a t ion  o f  h i s  model  could 
not have been  accomp l i shed w i thout the mot i ve power of 
economic laws . The s e  l aw s  and the a s s umptions which  
underlay them wer e  deduced  by S ir Dudley f r om h i s  
concept ual i zed  r e al i ty .  
2Roge r  Nor th , A D i scour se of the Poor , pp . 3 9 - 4 0 . 
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CHAPTER VI 
FAILURE TO ESTABLISH A PARADIGM 
S i r Dudley North ' s  economic w r i t i ng s  and o r a tory  not 
only f a i led to establ i sh a par ad igm , they also f a iled to 
a t t r act  any s e r i ous emulato r s  or admi r e r s  at a l l  dur i ng 
h i s  l i fe t ime and for mor e  than a century a f te r . A t  a t ime 
when a spe c t r um of conceptual ly less  r i go r ou s  wor k  e nj oyed 
a r t ic ulation and debate , i t  is s i ngular  that D i scou r ses  
Upon T r ade seems to have exi s ted in  a vacuum . Nor th ' s  
D i scour ses  Upon T r ade  was publ i shed thr e e  months after h i s  
death , but the economics cont a i ned within  i t  appear s never 
to have been  acknowledged i n  any way by any of h i s  
contempora r i e s , mos t  notably S i r  W i ll i am P e t ty , S i r Jos iah 
C h i ld ,  John Locke , and N ic holas Barbon , even though they 
h ad t raveled i n  contiguous c i rcles  in  pol i t i c s , bus iness  
and high  soc i e ty ,  and all  had known e ach other pe r sonal ly 
and professional ly i n  var y i ng deg r ees  o f  p r op inqu i ty o r  
r emoteness , and all wrote economics . Why i s  i t  that a 
sc i en ti f ic economic model of  c ap i t al i sm f a i le d  to 
e s tabl i sh a sc i enti f ic economic  par ad igm dur i ng the 
S c i en t i f ic Revolut ion? On the f ace  o f  i t , thi s would s e em 
to be an  absurd  improbabi l i ty .  
Yet the r e  can be no ques tion that Dudley Nor th' s 
economics f a i led in  th i s  r espect . Nor th' s economics was 
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a t  se r ious var i ance w i th a l l  leg i t im i zed c l a iman ts to 
or thodoxy . The r e  was no clear r e a son for Nor th � s  
contempo r ar ies  to have taken him ser iou s ly , had they been 
d i sposed to enter into economic d ialog ue w i th h im dur i ng 
the 16 8 0 s ;  h i s  theor ies  a nd models  did  not have 
suf f ic i ently recogn i zable cont i nu i ty w i th r espect to the 
norma l  nexus of econom i c  d i sc us sion . 1 Mercant i l i s t  wr i te r s  
advocated exchange controls , proh i b i t i on of  spec ie  
expor ts , prohib i t ion of  compe t i t i ve impor ts , sumptuary  
laws , and i nterest  r a te controls ; that  i s ,  pub l i c  goals  
were to be ach ieved by cons t r a i n i ng mos t  pr i vate 
mot ivations , r ather than by g iv i ng them wide l a t i tude for  
actual i za t ion . Nor th� s econom ics , then , cons t i tuted an 
a l i e n  sys tem of  ax ioms , theor ies , model s ,  and pol icy 
pr escr ipt ions , which was diame t r ically at  odd s  w i th the 
preva i l ing t r ad i t ional w i sdom of the me rc ant i l i s ts . I n  
t h i s  sense , mer c ant i l i sm and the economics o f  D udley Nor th 
were  completely d i sjoint , and thi s  cons i d e ra t io n  obviously 
plays a role in  the f a i l u r e  of Nor th � s  economics to 
e stabl i sh a par ad igm . Fur ther , Nor th � s  economi c  theor i e s  
and models were , i n  l a r g e  par t ,  produc ts of  h i s  
expe r iences i n  the capi tal i s t  i n s t i tut ions o f  the Ottoman 
Emp i r e , i n s t i tut ions whi c h  wer e  in some key r espects  
s igni f ican tly 
Eng l and , as 
d i f fe r ent 
h a s  bee n  
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f r om the i r  coun terpa r ts i n  
men t ioned pr evious ly . T h i s 
cons ide r a t ion be ars  on the f a i lur e of  No r th ' s  e conomi c s  
too , but t h e  above facto r s  b y  themselve s  a r e  i n su f f ic ie n t  
to expl a i n  such an improbable ou tcome . 
The f a i l u r e  of N o r th ' s  ideas and or ato r y  h ad as much 
to do w i th the i n t e l l i g e nc i as �  pe r c ep t ions of Nor th � s  
po l i t ical mac h i nations , as w i th any other factor . 
Although S i r  Dudley h ad no pe r sona l pol i t ical aspe r at i ons 
of hi s own , h i s  h ighly po l i t ic a l  br other s d i d  neve r thele s s  
succeed i n  mane uve r ing h i m  i nto the po l i t i c a l  a r e na pr ior  
to  the  Revo l u t io n ,  w i t h  the result  that  the  l i be r al 
intel l ig e nci a ,  a nd no t a few cons e r va t i ve s  as wel l ,  c ame 
to per c e i v e  D ud l ey Nor th to be one of the mor e des i g nedly 
r u thles s ,  dangerous , a nd r e act ionary cons e r va t i ves who was 
ac t ive  wi th i n  E ng l i sh pol i t i c s  d ur i ng the per iod 
sur round i ng the Glor ious Revo l u t ion of 16 88 . I t  might be 
said that Nor th ' s  pol i t i c a l  act i v i t i e s  obsc u r ed h i s  
econom ic s . T h i s no tion c an be d ecomposed i n to two 
cons ide r a t io n s : ( 1 )  the B r i t i sh r eco i n ag e  d e bate and 
Nor th � s  pol i t ical and f i nanc i a l  co nf rontation w i th S i r 
Charl e s  D uncombe , a leading f inanc i e r  i n  London ; and 
( 2 ) Nor th� s  of f ic ia l  pol i t i cal po s t s held d u r i ng the 
1 6 8 0 s ,  par t ic ul a r ly as Sher i f f of London and Middl esex  
dur i ng the  Wh i g  r i ots  o f  1 6 8 2- 1 6 8 3 . 
The B r i t i sh Recoi n age Debate and the  
-confrontation  between D udley�r� 
and S i r  Charles  Duncombe 
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I n  order  for S i r  Dudley ' s  econom ics  to h ave bee n  
accepted by h i s  contempo r ar ie s , i t  would f i r s t  have had to 
r eceive a f a i r  and unbi ased hea r ing .  One ins t r umental 
r ea son why i t  did not s tand any ser ious c hance of  thi s ,  
has to do w i th S i r  Dudley ' s r ole  i n  the Gr eat Recoi nage 
deba t e . Spec i f ical ly ,  he was g u i l ty of  the appearanc� of 
spe c i al plead i ng . 
There  wer e  notewor thy d i f f e r ences between E ng land and 
Tur k ey w i th r e spect to the i n s t i tutiona l i za t ion of  bank i ng 
f unct ions . I n  Tur key , the wealth ie s t  merchants accepted 
money for depo s i t  and i nves tment , and made loans ; other 
than these a r rangements , ther e  wer e  no bank s . Speci e  
mines i n  the emp i r e  w e r e  few a nd r elatively ins igni f icant , 
and the r e  was no mint for the manufact u r e  o f  large  coi ns . 
I n  Eng land , however ,  the early  seventeenth century saw a n  
al ienation o f  the merchant c l a s s  f rom bank i ng f unct ions , 
and the ascendency o f  goldsm i th bank s . Throughout the 
latter  hal f of the seventeenth century , Eng l i sh merchant s  
typically made large depo s i t s  o f  spe c i e  w i th goldsm i ths , 
and then channe lled large  transact ions thr ough them 
ut i l i z ing wr i tten  r ece ipt s . Merchants thus cons i dered 
goldsm i ths to be the s a fe-depos i to r i e s  of  the i r  me tall ic 
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money . Goldsm i ths , however , tended to ope r ate on a 
f r ac tional r eserve bas i s , and th i s  was not gene r a l ly 
under stood by many depos i tor s at the time . F r act ional 
r eserve bank i ng pr act ices wer e  f ac i l i tated by the s tate 
pol icy , i n i t ia ted in  1 6 6 6 , of hav i ng the M i n t  of  London 
coi n  pr ecious me tals f re e  of charge . The f r e e  coi n ag e  
pol icy essent i ally subs idi zed the ac t i v i t i e s  of the 
pr ivate goldsm ith bank s .  
Nor th was alarmed by the bank i ng ar r a ngements i n  
London , and th i s  at f ir s t  made h im appe ar as a bumpk i n  i n  
the eyes of  h i s  peer s : 
He  found d i ve r s  usages in  London very 
d i f fe rent  from what h ad been pr act iced , i n  h i s  
time , the r e , o r  i n  any other place wher e  h e  had 
l ived : a s , f i r s t ,  touchi ng the i r  r unning cash , 
whi c h ,  by almos t a l l  sorts  of me rchants , was 
s l id i n to goldsm i th s '  h ands ; and they themse lves 
paid and r eceived only by b i l ls ;  as i f  all the i r  
deal i ng s  wer e  i n  banco . He  counted thi s a 
fool i sh ,  lazy me thod , and obnox ious to g reat 
acc i dents ; and he never could br i ng h imse l f  
whol ly to comply with i t  • • • • I r emembe r , he 
hath come home . • . in g r eat amazemen t  at h i s  
own g r eatnes s ;  for the bank i ng goldsmi ths  came 
to him upon the Exchang e , w i th low obe i sances , 
" hopi ng for the honour " -- " should be proud to 
se rve h im , "  a nd the l i ke ;  and al l for nothi ng 
but to have the keepi ng o f  h i s cas h . T h i s  
press ing made him t h e  mor e  aver se t o  that 
pr actice ; and , when hi s acqu i an tance as ked h im 
whe r e  he k ept h i s  cash , he  said  "At home ; where  
should he k eep i t? "  They wonder ed at 2h im ,  as  one that d i d  not know h i s  own i n ter e s t . 
2Rog e r  Nor th , The L ives , 3 : 10 2- 1 0 3 . 
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Nor th; s  ala rm o f  and ave r s io n  to London� s bank i ng 
pr act ices  of the 1 6 8 0 s  wer e  r ooted i n  h i s  deep suspic ion 
of the goldsmiths � mot i ves and machinations i n  the sphere s  
of dome s t i c and for e i g n  pol icy .  H e  bel ieved that the 
goldsm i ths , ope r ating as  a coher ent f inanc i a l  g roup , wer e  
pol i t ic a l ly ar r ang ing a r ecoi nag e  proposal which would 
t r an s f e r  vast money wealth i n to the i r  hands f r om soc iety 
at larg e , i n  r etur n for  var ious pol i t i c al loans and 
r emune r a t ions : 
Ther e was a law passed , o r  rather 
cont i n ued , th i s  par l iame nt ,  c al led  the co inage . 
T h i s  was a certa i n  tax laid  to pay for coi n i ng 
money ; whe reby a ny man ,  who brought i n to the 
mint  bull ion , took out c o ined money , r educed to 
sterl i ng , weight for we ight . S i r  D udley Nor th 
was inf i n i tely scandal i ze d  at the folly of thi s  
law , which  made bull ion and coi ned money par ; so 
that any man might g a i n  by melt i ng ;  as when the 
pr ice of bull ion  r i seth , a crown shall  mel t  i nto 
f ive  shi ll i ngs and s ixpence ; but , on the o ther 
s ide , nothi ng could ever be los t  by coi n i ng ;  
for , upon a g lut  of bul l ion , he might  g e t  that 
way too , and , upon a scar c i ty ,  mel t  aga i n ;  and 
no k ind of advantag e , by increase of money , as  
was  pr e te nded , l i ke to come out . The  lord  
t r easu r e r  gave some o f  the  banker goldsm i ths , 
and S ir D udley Nor th , a meet i ng . Charles  
Duncomb , a gr eat advancer ,  h ad wh i sper ed 
somewhat i n  h i s  lords h i p � s  e a r , that made him 
incl i nable to the b i l l .  S i r  Dudley Nor th 
r easoned w i th them aga in s t  i t  beyond r eply ; and 
then the argument was , " Le t  the r e  be money , my 
lord , by G--d let ther e  be money . "  The r e asons 
why thi s  scheme pr eva i led , wer e ,  f i r s t ,  that the 
c r own got by the coinag e  duty ; next , that the 
goldsm i ths , who g a i ned by the mel t i ng t r ade � 
wer e  advanc e r s  to the T reasur y ,  and f avour i tes . 
3Rog e r  Nor th , The  L i ve s , 3 : 16 6- 1 6 7 . 
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I n  the case of S i r  Cha r l e s  Duncombe , a long- t ime 
pr e-em i nent goldsmi th banke r  a nd one of the wealth i e s t 
f inanc i e r s in  Eng land , Nor th ' s suspic ions were  well  
founded . 4 Duncombe , i n  retrospect ,  was  a s h r ewd cr iminal ; 
he used h i s  pr ivate wealth  and power as  a lead i ng 
f inanc i er , and h i s  pub l ic power s  a s  r ece iver  o f  Customs  
and  cash i e r  of  Exc i se ,  to  de f r aud the  gove r nment in  many 
inge n ious ways . 5 Through h i s  adr o i t  manipulation o f  
legal i st ic techn i cal i t i e s , h e  " achieved r ea l  em i nence in  
the  f ine  ar t of be i ng always found out  and never once 
conv i c ted . " 6 D uncombe' s  connec t ions in the T r easury had 
brought h im ear ly warn ing of the impending S top of the 
Exchequer i n  1 6 7 2 ,  a nd he had ther eby escaped the los ses  
that f e l l  on many goldsm i th s , who had been  buyi ng 
Exchequer B ills for speci e . 7 The goldsmi th bank e r s  los t  
j us t  ove r  one m i l lion  pounds f r om th i s  default on  
gove r nmen t  secur i ti e s , but D uncombe escaped unscathed , and 
4David Ogg , England i n  the Reigns of J ames I I  and 
W i ll iam I I I , Oxford at  the C l a re ndon P r e s s , Oxford-, -19 5 7 ; 
p .  8 8 . 
-
5ogg , J ames and W i l l iam ,  pp . 8 8 -8 9 . 
6ogg , James and W i l l iam , p .  8 9 . 
7David Ogg , England i n  the Reign o f  Charles I I , 
Second Edi t ion ,  2 vol umes , Oxford at the Clar endon P r es s , 
Oxford ,  19 5 6 ; 2 : 4 4 8 -4 4 9 . Also see  Ogg , J ame� and �lll i�� ,  
p .  8 8 . 
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eme r ged f r om the 1 6 7 0 s  as the pr edom i nant and pol i t i c a l ly 
mo s t  powe r f u l  goldsm i th ban k e r  of the l a t te r  seventeenth 
centur y .  Duncombe a nd the goldsm i ths loomed larg e i n  an 
econom ic problem wh i c h  haunted Nor th : c l ippi � .  
For ye a r s ,  the m i n t  pr i c e  had unde r valued s i lve r i n  
re lat ion to 
mot ivated expo r t  
gold , 
of  
r e s u l t i ng 
s i lve r and 
i n  the 
impo r t  
pr i vate prof i t  
o f  gold . 8 T he 
impo r ted gold would be co i ned f r ee o f  charge , that i s ,  at  
the publ ic expense by me ans of a gene r a l  tax , and used to 
p u r c hase scr ap s i lver , which  wa s i n  tur n expor ted for mor e  
gold , t h us k e ep i ng th i s  t r ade go i ng . 9 The expor ted s il v e r  
cons i s ted ma i n l y  o f  c l ipp i ng s  f r om the unm i l led edg e s  o f  
o l d  s i lv e r  coi n s , wh i c h  w e r e  usually i r r eg ul a r  i n  w e i g h t  
and s hape . 1 0  C l ipp i ng and me l t i ng became a m i nor 
indus try . 1 1  I t  has  been e s t imated that be tween 1 6 7 2  and 
1 6 9 6 , approx imately two m i l l i o n  pounds h ad been c l ipped 
f r om E ng land � s coi nag e , f o r  th i s  tr ade in wh ich  the 
goldsmi ths neces s a r i ly played an  i n teg r al par t . 1 2  C l i pp i ng 
deeply confounded and d i s tu r bed S i r D udley Nor th , and the 
aOgg , 
90gg , 
lOOgg , 
1 1099 , 
1 20g g , 
J ames 
J ames 
J ames 
J ame s 
and W i l l iam , 
and �am ,  
and Wi l l iam , 
and 
--· - -
W i l l iaf!!. , 
J ames and 
----- --
Wi l iam , 
p .  4 2 2 . 
p .  4 2 2 . 
p . 4 2 2 .  
p . 4 2 2 . 
pp . 4 2 2 -4 2 3 . 
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ongo i ng publ ic pol i tical debate on the cl ipping i ssue 
placed h im in  d i r ect confrontation with  the es tabl i shed 
f i nance cap i tal i sts and f inanc ial groups of Eng land . 
Though i t  would pr ovoke the penn i ng of  D i scour ses UEO� 
T r ade , th i s  was a con f r ontat ion Nor th was to lose . 13 
The extent of  c l ipping i n  England " inf i n i tely 
scandal i zed"  D udley Nor th because he was a s t r ict 
metal l i s t ;  that i s ,  h e  f i rmly be l ieved in what Schumpe ter  
has c alled theo r e ti c al and pr acti c al meta l l i sm .  
Theo r e t ical metal l i sm asse r ts that i t  i s  log ical ly 
necessary for money to cons i s t  of or be conver t i ble i n to 
spec i e ,  so that the log ical source of the purcha s i ng power 
of  money i s  the purcha s i ng power o f  the speci e , 
independen t  of its  role as a de f in i t ional mone tary u n i t . 14 
Nor th spoke f rom the v iewpo i n t  of  theor e t ical metal l i sm 
whe n  he desc r i be d  debasement as a cheat , and c l ipping as  a 
los s . 1 5  Debasement lowers the pur e  speci e  content of the 
coi n , and cl ipping removes  we ight  d i r ectly ; i n  e i ther  
case , the r ec ipient  o f  debased o r  cl ipped coins  i s  
defr auded o f  some amount o f  pr ecious me tal , and hence i s  
1 3Roger  Nor th , The L ives , 3 : 16 8 - 1 7 0 .  
1 4schumpeter , H i s to_EY o f  Ec�r:tom ic Analys,�-� , p .  2 8 8 . 
1 5s i r  D udley Nor th , D i scou��es Upon. T r ade , p .  3 2 ;  a nd 
Roge r  Nor th , The L i�es , 2 : 4 4 4 . 
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cheated o f  some amount of  purchas i ng powe r . P r ac t i c al 
me tal l i sm as se r t s that theor e t i cal metal l i srn should form 
the bas i s  of all mone t a r y  pol ic y  d . 
. 16  ec � s �ons . Nor th 
advoca ted pr act ic al metal l i srn when he opposed d e bas eme nt 
as  monetary pol icy , and pr opo sed the r eco i nage of c l i pped 
money . 1 7 Theo r e t ical and pr act ical rne ta l l i sm need not 
neces sar i ly go toge ther . 18  One c an be a theor e t ical 
me t al l i s t ,  a nd ye t advocate deba s ement as  an approp r i at e  
monetary pol icy to thwa r t  spe c i e  expo r ts ; th i s  
c h a r ac te r i z a t ion f i t s  many o f  the me r c an t i l i s t  w r i te r s . 
Howeve r ,  i n  tak i ng the s tance of pr act i c al me ta l l i sm 
on the i s su e  of cl ipp i ng , and i n  h i s  i ns i s tence that the 
r ecoi n ag e  al low the los se s  to fall o n  the holde r s  of  
cl ipped and d e based moni e s , and  that the r e  be  a co i nag e 
fee a t  the m i n t  as we l l , S i r  Dudley Nor th i nv i ted a 
pol i t ic a l  and economic  cont e s t  of w i l l s  w i t h  S i r  Char l e s  
Duncombe and the goldsm i th ban ke r s ,  a n d  a l i e nated himse l f  
even f r om the g r eat  mer c hants  who w e r e  the i r  c l ients and 
f inanc i al-gr oup assoc i a t e s . Nor th� s  me thod of r eco i nage 
would have placed the i n c i d e nce of the los s  squ a r e ly onto 
1 6schumpe t e r , H i s tory of Econom ic Analys�s ,  p .  28 8 .  
1 7Rog e r  N o r t h ,  The L iv e s , 3 : 1 6 8 . 
1 8schumpe t e r , H i s tory of  Econ��ic Analys i s ,  p .  289 . 
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the s e  g r oups . I n  D i sc<?u r s e s  Up�n T r ade , N o r th says th i s  
v e r y  p l a i n ly. 19 
To D u ncombe u t h e  goldsm i ths , and t h e  d i r ec t o r s o f  the 
monopol y  t r ad i ng compa n i e s , a g r e a t  d e a l  o f  money w e a l t h  
s tood to be g a i ned o r  lo s t  by them i n  t h e  me thod o f  
r ecoi nage ; the me thod had po l i t i c al powe r imp l i c a t i o n s  a s  
wel l. Duncombe � s  p r opo s a l  w a s  t o  cove r t h e  lo s s  by a 
publ i c  tax , a l low i ng s i x  mon th s  t ime for t h e  holde r s  o f  
c l ipped and d e b a s e d  mon i e s  to b r i ng i t  to the m i n t  a nd 
exchang e  i t  for new p u r e co i n  o f  equal f ac e  
denom i n a t i o n . 20 T h i s wou ld have amounted to a t r an s f e r  o f  
money w e a l t h  f r om soc i e ty a t  l a r g e  to the g o l d sm i th s  and 
g r e at me r c hant s , who wer e  d e l ibe r a t e l y  p r oduc i ng a nd 
acc um u l a t i ng i no r d i n a t e l y  l a r g e  s toc k s  o f  c l ippe d and 
d e b a s e d  co i n s in ant i c i pat ion of the adopt i o n  o f  
D uncombe � s me thod o f  r eco i n ag e . U s i ng Ogg � s  e s t ima t e  o f  
t h e  v a l u e  of c l i pp i ng fo r the p e r i od 16 7 2-1696 ,  and 
L e tw i n � s b r e a kd own o f  Eng la nd � s  mon ey s upply ( i nto gold 
and s i l ve r , m i l led and hamme r ed , l ig h t  we i g ht a nd f u l l  
w e i g ht , i n  hoa r d  and i n  c i r c u la t i o n ) , the c l ipping and 
me l t i ng act i v i t i e s  o f  the go ldsm i th s  cou ld have cyphoned 
i n to the i r  p u r s e s  as muc h as e l eve n pe r c e n t  of E ng l an d � s 
19s i r  D u d l ey Nor th , D i scou�-��� Upo n  T r ad� , pp . 3 2 - 3 3 . 
20 Rog e r  N o r th , T he L i ves , 3 : 1 7 2 .  
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end-o f-pe r iod metal l ic money 2 1  s upply . T h i s i s  f a i r ly 
close to Nor th� s own e s t imate of c l ippi ng at f i f teen 
pe r c ent . 2 2  Whe n  the co i ns f r om wh i c h  two m i l l ion pounds 
had bee n  c l ipped wer e  ta ken  to the mint for  r eco inag e 1 the 
r ecoinage tax would have then enhanced the i r  value by 
anothe r  two m i l l ion po unds , thus po tent i a l ly plac ing an 
uppe r l imi t of twenty- two pe r c ent of  England� s me ta l l i c 
money s upply into the hand s  of one conso r t i um of  
c ap i tal i s t s  and f inanc i e r s ,  that  i s , i n to the hand s of one  
f i n anc i a l g r oup for  wh i c h  Charles  D uncombe was sen ior 
spo k e sman .  
An i ncome transf e r  of  the mag n i tude of  that impl ied 
by Duncombe � s r eco i nag e p r oposal r equ i r ed the coope r a t io n  
of  the ve r y  h ighes t leve l s  of t h e  leg i s lat ive , executive , 
and j ud i c ial  br anche s of gove r nme nt , and would have 
con s t i tuted a s ig n i f icant i n r oad to the s u bo r d i nat ion of 
the E ng l i sh gove r nme nt to the wi l l  of  f i nanc i e r s  of 
Duncombe � s i l k . Hig h  gover nment of f ic i a l s  s uch as the 
d i r ector of  the T r ea s u r y  and the k i ng sanc t i oned 
Duncombe � s  proposal as a de s i r able , i f  c i r c u i tous , me thod 
of fund i ng the problema t i c  budg e ta r y  d e f i c i t s  of the k i ng . 
2 1Letwin 1 O rJ:.9....1A� ,  p .  26 7 'f and Ogg ,  
Wi l l iam ,  p .  4 2 2 .  
J ames 
2 2s i r Dudley Nor th ; pi sc��r s�� Upon �£'!9.� ·  p .  3 2 .  
and 
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Nor th was widely be l ieved to pose s s  vast  money wealth , and 
h i s  proposals could eas i ly have bee n  i n terpr eted by the 
member s  of thi s  f in anc i a l  g roup as a bid  for supr emacy 
within  the f inanc ial  a nd pol i t ic al autho r i ty h ie r archy of  
England , bec ause the impleme n tat ion of  Nor th' s recoi n ag e  
proposals  would have improved h i s  wealth s tatus rela tive 
to thei r s ;  the g roup' s large , g r ow i ng hold ings of  cl ipped 
and debased monies  would be r educed to the i n t r i ns ic value 
of the i r  pure  spec i e  content , by the adopt ion of  Nor th' s  
proposal . Nor th , however ,  appears  to have categor i cally 
r e f used to accept s uch coi n s , and did  all h i s  dealing s  in 
weight  and a s say . As has been mentioned befor e ,  Dudley 
Nor th was a ve ry secr e t i ve man .  He was r eputed to have 
vas t money wealth , and c e r t a i nly mus t have had , j udg i ng 
from h i s  l i fe s tyle and bus iness  deal ings i n  E ng l and ; but 
it is e nt i re ly conce ivable that the other Eng l i sh 
fi nanc i e r s  a nd f in anc ial  g roups h ad not even an 
approx imate guess  as to the s i ze and compos i t ion of 
Nor th' s money wealth . I ts s i ze s t i l l  r emains unknown to 
thi s  day , but i ts compo s i t ion  c an eas i ly be deduced : he  
held mint-condi t ion Vene t ian c hequeens and D utch f lo r i n s  
i n  espe c i a l ly high  es teem , a n d  i t  would be r easonable to 
suppose that he would have brough t home w i th h im c hes ts 
f i l led w i th mint-cond i tion pur e co i n s ; and he kept h i s  
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money " 'At home ; wher e  should he keep i t? ' " 2 3 A s  a 
weal thy , secr etive , and i nscr utable f inanc ie r , Nor th was a 
volat i le and unknown quanti ty i n  an impor tant and del icate 
pol i t ical  mac h i na t ion . 
Therefore ,  the leg i slat ion 
proposals  could have caused a 
o f  Nor th ' s  
shi f t  i n  the 
r ecoinage 
apex of 
f inanc i a l  and pol it ical powe r  r elations among the class  of 
f inance cap i tal i sts and among f inanc ial  g roups , and th i s  
potential i ty would not have escaped noti c e  by Petty , 
C h i ld , Locke , and Barbon ; th i s  potent i a l i ty conduced to 
the i nterpr e ta tion that S i r  D udley ' s  proposals  ( and later  
his  wr i t i ng s ) r epresented noth i ng mor e  than the spe c i a l  
plead i ng of  a bumptious barba r i a n ,  and could the r e for e be 
ent i r ely omi tted f r om any i nventory  of ser ious  
contempo r ary economic  thought . 
I nc i de ntal ly , the pol i t ical conf r ontat ion be tween 
Duncombe and Nor th i s  also the mos t  probable bas i s  for 
Roge r ' s  s t r ong s uspic ion--what L e twin calls the myth--that 
D i scour ses  � T r ade was  del ibe r ately pol i ti cally 
suppr essed . Judg i ng f r om the above cons iderat ions , a 
w idely enough sustained d i s tr i but ion of  Nor th' s  t r ac t  
could have eve ntually led to c r iminal charges aga i n s t  
T reasury of f ic ials , Duncombe , a n d  many goldsm ith banke r s ;  
2 3Roge r  Nor th , The L ives , 3 : 1 0 2- 1 0 3 . 
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h i s  tr act also could have i n s t i g a ted impe achment 
ind i c tmen t s  ag a i n s t  some Membe r s  of P a r l i ame n t . 
Nor th' s Of f ic i al Pol i t ic a l  Posts  
--- -
dur i ng_ the 1 6 8 0 s  
T h e r e ex i s t s  anothe r  ve r y  impo r tant factor  i n  the 
r ej e c t io n  of  D udley Nor th ' s  econom i c s : h i s  h i g h  po l i t ical  
prof i le and notor iety in  London dur i ng the 1 6 8 0 s . 
Upon r e tur n i ng to London i n  16 8 0 , Nor th very qu i c k ly 
bec ame embro i led i n  the r ec u r r ent pol i t ic a l  c r i se s  
s u r r ound i ng the gove r nment o f  C ha r l e s  I I . At th i s  ti me , 
the Nor th fam i ly was alr eady a h ighly vi s i ble  par t o f  the 
Tory fact ion , or conse rvat i ve pol i t i c a l  par ty .  Dudley ' s  
oldes t  brothe r , S i r  F r anc i s  Nor th 1 was the mos t  power f u l  
c h i e f  j u s t ic e  in  the land , a nd Lord Ke epe r o f  T he G r eat 
S eal  of E ng land . Rog e r  Nor th was also a v i s i ble  member of 
the conser v a t i ve fac t io n , be i ng a K ing � s  Counse l ,  and 
hold i ng the honor i f i c pos t  of Queen' s Atto r ney Gener al . 
Lord Ke epe r F r anci s Nor th was among the maj o r  
conservative wr i te r s  o f  the l a t te r h a l f  o f  the seventeenth 
centur y . I n  1 6 7 3 ,  h e  was e lected to P a r l i ame nt , and named 
Attor ney-Gene r al . Two year s late r , he was named C h i e f  
Jus ti c e  o f  t h e  Cour t of Common P leas , a pos t  he held for  
eight ye ar s .  He ga i ned h i g h  pol i t ical noto r i e ty among the 
l i be r al faction s  by h e lp i ng to wr i te a r oyal proc lamat ion 
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ag ai n s t  tumu l tuous pe t i t ions ; the House of Commo ns 
pr epa r ed to impe ach h im for th i s , but the i r  pr epa r a t i ons 
w e r e  n eve r actua l i zed . I n  16 8 2 , F r anc i s  Nor th was 
appo i n ted Lord Keeper of  the G r e at S e al of E ng l and ; thi s 
was th e n  the s econd h i ghes t pos i tion i n  E ng l and . 2 4  C h i e f  
J u st i c e  J e f f r eys , anoth e r  impo r tant and very power f ul  
cons e rvative ideolog ue ,  i r r i tated and wor r i e d  F r anc i s  
Nor th , be cause J e ff r eys � v i ews  wer e  ext r eme i n  compa r i son 
to h i s  own mo r e  mode r ate  conse rvat i sm ;  howeve r ,  Pa r l i amen t  
tended t o  l ump toge ther J e f f r eys and F r anc i s Nor th as 
Tor i e s  of the same s t r i pe . Largely bec ause o f  Jef f r eys� 
extr eme me thods u F r anci s and D udley Nor th became 
as soc i ated w i th the mos t ext r eme po s s i ble conf i g u r a t ions 
of Tory po l i t ical ph i lo sophy . Although thi s cons t i tuted a 
m i s unde r standi ng of F r anc i s  Nor th � s  true po l i t i cal 
be l i e f s ,  i t  i s  never the le s s  probably appr opr i a t e  to say 
that S i r  Dudley � s  pol i t ical v i ews  wer e mo r e  i n  l i ne w i th 
those of  C h i e f  J us ti c e  J e f f r eys than w i t h  tho s e  of  h i s  
elde s t  br oth er .  The r e fo r e , i t  w i l l  be use f u l  to br i e f ly 
s u r vey the Tory pol i t ical  thoug ht of that per iod , and the 
pol i t i c al debate betwee n  the l i be r al s  a nd the 
conservat ive s . 
2 4Alan Peter  K imme l , Engl i sh. 
Though t ,  1 6 7 8-16 8 8 , unpub l i shed 
Un ive r s i ty�7 6 ; p .  2 .  
Conse r vat i ve Pol i t ic al 
d i s s e r tat ion , Ohio._s t a te 
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The r e  we r e  thr ee maj or  inf lue nces appa rent i n  Tory 
pol i t ical  thought : the d i v i ne r ight theo r y ,  the Eng l i sh 
C i v i l  Wa r ,  and the natur e and role of  law . The d iv i ne 
r ig ht theory  asser ted that E ng l i s h  k ings wer e  empowered to 
r ule by God , and there fo r e  needed no other sanc t ion : thi s  
power  was absolute . I n  the seventeenth centur y , the 
d ivine r ight  theory  faced oppo s i t ion  f r om those  who 
thought the monar ch� s powers  should be l im i ted . The 
Eng l i sh C iv i l  War was conceptual i zed by the Tor ies  as  a 
time of il legal  r ule ; they compar ed the l ibe r al Whi g s  of  
the 1 6 7 0 s  and 16 8 0 s  to  the r ebels  of the 1 6 4 0s  and 1 6 5 0 s . 
T he nature  and role of l aw i n  soc iety was also a poi n t  of 
hot deba te between the Whi g s  and Tor ies . The cons e r vat i ve 
Tor ies  bel ie ved that all  l aw o r ig inal ly emanated f r om the 
k ing ;  al though the k ing � s power s  wer e absolute , moderate 
Tor ies  such as  Franc i s  Nor th bel ieved that the k ing must  
wor k through the law , and was i n  some cases  l im i ted by the 
law ; r eactionary Tor ies  such as  J e f f r eys  and Dudley Nor th , 
howeve r ,  bel ieved that the k ing had the power to act  
outs ide the  law . 2 5  In  thi s  sense , S i r  D udley Nor th was  an  
ext r eme roya l i s t :  
Extr eme royal i s ts a r g ued that the k i ng can 
di spense w i th the law in  cases of nece s s i ty ,  and 
that he  has the powe26 to determ ine when a case of  neces s i ty ex i s ts . 
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Tor ies  bel ieved the k i ng was sove r e ig n i  that i s ,  he  
was  not under the author i ty of any o ther  human be i ng . The 
Wh igs  r e j ected this  argument , and favo r ed a mixed 
monarchy , i n  which  P a r l i ament and t h e  k i ng shared 
sove r eignty . The Whi g s  wanted to l im i t  the k i ng � s  power s  
to act beyond the law o r  to nul l i fy law , to conduct 
for eign pol icy , to name h i s  own m in i s te r s  and o f f i ce r s , 
and to appoi n t  and r emove j us tices . Tor ie s  cons tr ued 
these des ir e s  as an  i nvas ion of  the pr e rog a t i ves of the 
crown . 2 7  L i be r al phi losopher s  such as John Locke bel ieved 
that the r e  was an  imp l ic i t  soc ial  contr ac t  be tween the 
k . d . t th  . . d h . t . 2 8 1 ng an  soc 1 e  y ;  e Tor 1 e s  r eJ ecte t 1 s  no 1on . 
I t  was w i th i n  the context of th i s  g r eat pol i t ical and 
phi losophi c al conf rontation that D i scour ses Upon T r ade 
appeared . Dudley Nor th� s  econom i c s  had bee n  formed in the 
extr eme r oyal i s t  insti tutional f r amewor k of  K i upr i l i ' s  
Ottoman Emp i r e , and i t  had passed the ac id tes t of  
' goodness  of f i t'  in  that context . Nor th genu i nely 
2 6K immel , E ng l i s� Thought , p .  18 . 
2 7K immel , Engl i sh Thol.!9_ht , p .  3 7 . 
28K imme l , Engl i sh Tho���, p .  29 . 
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bel ieved tha t  any democr atic  e nc r oachments upon t h e  devine  
r ight  of  k ing s cons ti tuted anarchy , and  th i s  set  h im 
pe rmanently appar t f r om the me rcant i l i s t  o r t hodoxy and the 
l iber al phi losophy . 
F r om 1 6 8 1  t hrough ear ly 1 68 8 , var iously at the u r g i ng 
of prom inent cons e r vati ve leaders  ( and h i s  bro ther s )  o r  
the bec ko n i ng of  the monarch , D udley Nor th held sever a l  
gover nmental posts , i nc l ud i ng Sher i f f  of  London and 
Middlesex , Comm i ss ioner o f  Customs , D i r ector o f  the 
T r e as ur y ,  and Member of Parl iamen t  as a cons e r vat ive in 
the House of Commons . He became a hated and f e a r ed enemy 
of the var ious l i be r al pol i t ical fact ions , par t i c u la r ly 
the Whi g s , and , i n  the proc es s , even managed to a l i e nate 
h imself  f r om many moderate conservat ives  as wel l . 
S i r  D udley� s  pol i tical c a r ee r  bega n  unde r a c loud of  
susp i cion . Lor d  Chief  J u s tice  F r anc i s  Nor th f i r s t  
prefer r ed S i r  Dudley i n to the pol i tical  ar ena by a s k i ng 
the head of the Tr easury  if  he  wou ld r ecommend s i r D udley 
to a pos t  i n  C u s tom s , in 16 8 1 . T h i s  was pe rce ived by the 
Wh ig d i re c to r  o f  the Tr easury as an attempt by F r anc i s  
Nor th " to palm h i s  bro ther upon h im . " 2 9  S ho r tly a f te r  
thi s ,  the mayo r and aldermen of London approached Dudley 
Nor th , probably at  the urg ing o f  C hi e f  J u s t i c e  J e f f r eys , 
2 9Rog e r  Nor th , The Live�,  3 : 1 10 . 
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w i th the idea o f  hol d i ng one o f  the two pos ts o .f S h e r i f f  
of London and M iddle sex . 3 0  At f i r s t  ave r se to th i s  id e a , 
he al lowed h imse l f  to be tal ked i n to i t . 3 1  The year 1 6 8 2  
was a c r i t ic al o n e  for t h e  pol i t ical  s t r ugg le be tween the 
l ibe r al and conse r v ative factions i n  Londo n ;  the Wh i g s  ar e 
said to have s taged seve r a l  majo r  r iots  in  London i n  l a t e  
1 6 8 2  and ear ly 1 6 8 3 . 3 2 Nor th � s  nom ination f o r  S h e r i f f  w a s  
hotly con t e sted b y  the l i be r al C i ty Compa n i es , w h i c h  we r e  
corpo r a t ions o f  me r c hant s  and cap i tal i s ts . 3 3  Many lead i ng 
Whi g s  we r e  conv i nced that F r anci s  Nor th and C ha r l e s  I I  h ad 
consp i r ed to make D udley Nor th S he r i f f , i n  order  to 
per secute the Wh i g s  and suppr e s s  pol i t i c a l  turmo i l .  An 
obviously r igged election was s taged , the e xact deta i ls o f  
whi c h  have be e n  los t :  a nd Nor th ob t a i ned some k i nd of  a 
maj o r i ty thr ough the leg al i s t i c  d i squal i f ication of  some 
3 0Rog e r  Nor th , Exame n :  Or , an E ngu i ry i n to the 
C r edi t and ve r ac i ty of  � P r e tended Comple t� H i s tory ; 
S hew in� the Pe rve r se and Wic ked Des ign o� i t ,  and the Many 
F a l s it 1 e s  a n d  Abuses  of T r uth Conta i ned i n  i t . �oge th e r  
w i t h  Some Memo i r s Occas ionally I nse r ted . , pr i n ted for 
Fletc h e r  Gyles aga i n s t  G r ay� s-I nn Gate in Holbo r n ,  London , 
1 7 4 0 ; p .  6 0 1 . 
3 1Roge r  Nor th , Exame n ,  p .  6 0 1 . 
3 2ogg , Char l e s , 2 : 6 3 6 .  
3 3ogg , Char_!.��_ , 2 :  6 3 7 .  
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l iber al s '  votes ; h e  became Sher i f f  i n  a hur r i cane of  
controve r sy . 3 4  Thi s was  accounted to be  a s ig n i f icant 
pol i t ical  v i ctory for the conservat i ve f act ion and the 
k ing . 3 5  
As S he r i f f  of  London and M iddlese x , D udley Nor th 
acqui red  a notor iety that was to follow h im throughout the 
r e s t  of  h i s  l i fe , and he g a i ned a r eputat ion for 
unsc r upulousness whi c h  would cast an impe netrable shadow 
ove r D i scour ses � T r ad e . Chief  J u s t ice  Jef f r eys , who 
was a f ie r y  r e ac t ionary and was prone to pas s i ng lengthy 
pr i son sentences or  death sentences for act iv i ti e s  of 
pol i t ical  oppo s i tion , may have urged  Dudley Nor th to use 
h i s  author i ty as  Sher i ff in ways so as  to c r ush the 
l iber al s . Whe ther  or  not at  J e f f r eys' urg ing s , appar antly 
Nor th was wi l l ing to do thi s .  As Sher i f f , Nor th had the 
power to make formal accusations , c hoose j ur ie s , a nd car r y  
out sentences . I t  appe a r s  that he used these power s to 
r ound up l i be r al r ing le ader s ,  s tack j ur ie s  aga in s t  them , 
and hang them . Nor th � s  r esponse to the outbr e a k s  o f  c i v i l  
d i sobe d i e nce  wh ich  occu r r ed i n  London i n  1 6 8 2  i s  adm i r ably 
char act e r i zed i n  Roge r  N o r th ' s  Examen;  when D udley was 
told tha t  Charles  I I  expected  h i s  S he r i f f s  to pr event the 
3 4ogg , Cha r l e s , 2 : 6 3 7 . 
3 5  Ogg , Charles , 2 : 6 3 7 .  
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intended Whig r io t  o f  1 7  Novembe r 16 8 2 , Nor th g a i ned  an 
aud i e nce wi th the k i ng : 
S i r  Dudle� �or th , the elder  Sher r i f f ,  
stepped forwards and said that , " havi ng h i s  
Maj e s ty � s  Command , and a l i t tle Ass i stance i n  
Reserve , to  be used i f  Occas ion wer e , they 
doubted no t but to take away a F aggot  f rom any 
one that s hould pretend to l ight  i t . "  T h a t  was 
h i s  L evant i n e  Manner of expr e s s i ng h imse l f . The 
K ing heard th i s  w i th the gr eates t S a t i s fact ion 
imag i n able ; and , tur n i ng to the Lor d  Chanc e l lo r , 
" look you ther e , my Lord , "  said  he . And h i s  
Lordsh ip  the n  as ked Mr . Sher r i f f  Nor th , " how he 
proposed to do thi s ? "  The S h er r i fi answe r ed ,  
" that  they would have a Company o f  the C i ty 
T r a i ned Bands i n  the Exchange , to be r e ady to 
as s i s t  i f  N eed wer e ;  and , i f  h i s  Maj e s ty so 
pleased , a Company of h i s Hor se-Guards might  be 
r e ady w i thout T emple-Bar , that , i n  case any 
D i s tur bance was cons iderable , mig ht be sent for 
to as s i s t  in the que l l ing i t  • • . •  " 
• • • Thi s f r ank and clear Declar ation  of 
the C i ty Sher r i f fs was so oppos i te to the 
unduti ful  Deal i ng o f  the i r  P redecessors the 
forme r Yea r , and ag r eeable to the K ing � s  own 
J udgment and Expectat ion , that3 6 i t  f i lled  h im w i th Content as to th i s  Affai r .  
I n  Tur key , these  tact ics  would have appea r ed as  
normal pol i t ical proces s ,  but in  late  seventeenth century 
London , they cons ti tuted a shoc k ing di splay o f  pol ic e  
for c e , w h i c h  d i s tu r bed  l i be r als  and conse r vat i ves al i ke . 
Some Wh ig  leader s  ( includ i ng the power f ul Earl  o f  
Shaf tsbur y , who was John Locke � s  pat ron) even chose  to 
leave the countr y ,  r ather than to face the pol ic e  power s  
of  Dudley Nor th .  
3 6Rog e r  Nor th , Exam�� � pp . 5 7 9 - 5 8 0 . 
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D udley Nor th tended to d i sturb  normal Eng l i sh 
ins t i tut ional ar r ang ements wher eve r he  went . He bought 
s tock and a d i r ec torship i n  the A f r i c a  Company , and 
pr oceeded to shake the the ives out of  the Company� s  
London- based ope r a t ions , as  he had pr ev iously done w i th 
the Levant Company� s  factor house  i n  Constanti nople . 3 7  He 
f i r ed a shi p � s  capta i n  who was wor k i ng for  the Afr i c a  
Company ; t h e  c aptain  became s o  i r ate that h e  d r ew h i s  
sword  and attempted t o  stab Dudley Nor th , b u t  S i r D udley 
used h i s  walk i ng cane to par ry the thr u s t , and then 
clubbed the man unconsc ious . 3 8  Dudley Nor th beg an to g a i n  
the r eputation  o f  be i ng v e r y  unsoc iably d i r ect , i n  any 
contex t , to the point  of r uthlessnes s . When he was later  
made D i rector of  the T r easury by Charles  I I ,  he  
immediate ly began  to  r e form the  T r easury � s  accoun t i ng 
me thods and outpayments pr act ices , so as to ensur e be tte r  
accountab i l i ty o f  f unds ; i n  the proces s  o f  doi ng thi s ,  he 
c r eated a pol i tical scandal by accus ing the Adm i r al ty of 
m ismanagemen t  of  funds w i t h i n  the Royal N avy . 39  Whe n  
Char l e s  I I  d i e d  i n  1 6 8 5 ,  Nor th went back t o  head the 
Cus toms house , and r e formed the i r  accoun t i ng �ethods , 
3 7Rog e r  Nor th,  The L i v��, 3 : 1 0 6 - 1 0 8 .  
3 8Rog e r  Nor th , The L ives , 3 : 10 9 .  
39Rog e r  Nor th , The L i ve s , 3 : 1 5 4- 1 5 6 . 
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amids t hot debate . 4 0  H e  was then chosen  by J ames I I  to 
serve as a Member of P a r l iament i n  the House of Commons . 4 1  
J ames I I  was so uni formly unpopular w i th both l iber als  and 
conservatives al i ke , that th i s  served  to a l ienate D udley 
Nor th f rom eve ryone except hi s immediate f am i l y .  
After  t h e  G lo r ious Revo l u t ion o f  1 6 8 8 , t h e  victor ious 
libe r a l s  launched a s e r ious pol i tical attack aga i ns t S i r  
Dudley Nor th . For h i s  role i n  the violent suppr ession of  
the  Whi g s  in  1 6 8 2- 16 8 3 , he  was  formally char g e d  w i th 
mur de r , and the prosecution  asked the cou r t to hang Dudley 
Nor th and conf iscate all h i s  wealth . 4 2  However , to the 
l iber al s '  surpr i se , he  was acqu i t ted . 4 3  After  th i s  ordea l , 
he  wen t  back to t r ad i ng through the Levant Company' s  house 
in  London , but d ue to f r i c t ions , the nature  of  which i s  
not known , h e  had a n  i r r epar able f a l l ing out w i th the 
other d i r ector s . 4 4  F inal ly , he r es igned h imsel f  to h i s  
cur r e n t  noto r iety and secluded himse l f  w i th h i s  fam i ly ,  
devo t i ng h i s  time to h i s  phys ical expe r iments , h i s  
4 0Rog e r  Nor th , The L ives , 3 : 1 59 , 1 6 5 .  
4 1Rog e r  Nor th , The  L ives , 3 : 16 0 .  
4 2Rog e r  Nor th , The L ives , 3 : 18 2- 1 8 3 .  
4 3Roge r  Nor th , The L ives , 3 : 19 2 .  
4 4Rog e r  Nor th , The L ive� , 3 : 18 6-18 7 ,  2 2 1-2 2 2 .  
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woodshop and i ron forg e , and h i s  s tudy and l ibr ary . 4 5  Soon 
afterwar d ,  i t  became locally r umor ed that he spent so much 
t ime at  h i s i r on forge because he was cl ipping old co i ns , 
and minting debased forge r i es ;  no c r u e l e r  and mor e  
hum i l iat ing r umor could have bee n  ta i lo r -made for S i r 
D udley Nor th by h i s  b i t te r e s t  e nem ies . 4 6  I t  was a dej ected 
but not yet beaten Dudley Nor th who phi losophi zed to Rog e r  
whi le looki ng out a t  the s tr e e t s  o f  London f rom a h i g h  
s te eple-top : 
Whe n  we wer e  upon Bow S teeple , the merchant 
[ i . e . , S i r  Dudley Nor th]  h ad a speculation not 
unl i ke that of a shi p ,  in the bay of Smy r na , 
seen f r om the mounta i ns . He r e  the s treets  
appea r ed l i ke small  t renches , in  which  the 
coaches g l ided along wi thout any unevennes s  as 
we could observe . "Now thi s , "  said  he , " i s l i ke 
the wor ld . Who wou ld not be pleased in  pas s i ng 
so equably f rom place to place? I t  i s  so when 
we look upon gr eat men ,  who , in thei r  cour ses , 
at  our di s tance , seem to g l ide no l e s s  smoothly 
on ; and we do not per c e ive the many r ude  jolts , 
toss i ng s , and wal low i ng s  they feel ; as whoever 
r ides  in  that coach feels  enough to make h i s  
bones ache , o f  whi c h , to our not i c e , ther e  i s  no 
d i scove ry . And far ther , "  said he , " le t  not the 
d i f f ic u l t i e s , that w i l l  occur  in the way of mos t 
t r ansactions , however  r e a sonable , deter  men from 
going on ; for her e i s  a coach not one moment 
f r e e  from one obs t r uc t ion o r  other ; and yet i t  
goes on , ai9 ar r ives , a t  las t ,  as  was des i gned 
at  f i r st . "  
4 5Roge r  Nor th , The L ives , 3 : 2 0 1- 2 2 2  pas s im .  
4 6Roger  Nor th , The L ives , 3 2 16 .  
4 7Roge r  Nor th , The L i ve s , 3 : 2 0 8 - 2 0 9 . 
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Dudley Nor th had been  r epr imanded and ostr a s i zed by 
h i s  pee r s ,  but he r ema i ned spi r i tually unde te r r ed ,  d r aw i ng 
upon the love of  h i s  w i f e  and h i s  chi ld r en (whom he 
adored) , and the unde r stand i ng of h i s  eve r - f ai thful  and 
a t tendant Rog e r . He  began to spend long hou r s i n  h i s  
l ibr ary  and  s tudy , bendi ng h i s  e ner g ies  to the 
forma l i zat ion  of  D i scour ses T r ade a nd h i s  notes  
conc e rn i ng the Poor Laws . 4 8  Befo r e  t hi s  task was 
completed , however ,  he  died unexpectedly on 3 1  Decembe r 
1 6 9 1 , at  the compar at ively young age of  f i f ty .  D i scour ses 
UEon T r ade  was  publ i shed three  months later  and became an  
instant obsc ur i ty .  I ts seque l ,  adr e s si ng the Poor Laws , 
r ema ined unf i n i shed and unpubl i shed . I t  i s  sad but t r ue 
that the r eigning inte l l ig e nc i a in Eng land were g lad and 
r e l ieved to be bury ing S ir Dudley Nor th . 4 9  S ir Dudley' s  
pol i t ical act i v i t ie s  o f  the 16 8 0 s  had played a n  i n teg r al 
par t i n  cas ting a shr oud ove r  h i s  econom i c s . 
S ummarx. 
The econom ic s  of S i r D udley Nor th was u n i ve r sally 
r ej ected by h i s  mercant i l i s t  contempor ar ies  i n  E ng land , i f  
4 8Roge r  N o r th , The L ive� , 3 : 2 1 3 . 
4 9Rog e r  wrote h i s  brother ' s  biog r aphy 
that S i r  Dudley might be " v i nd i c a ted f r om 
Nor th , The ives , 2 : 28 5 .  
i n  the hopes 
obloquy . "  Rog e r  
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i ndeed they h ad ever payed any attention to i t  a t  a l l . 
H i s  econom i c s  was s u f f i c iently di sjoint  w i th mer c an ti l i sm 
as to seem a n  a l ie n  sys tem of  obv iously f a l ac ious notions , 
bea r ing no r e lation whatsoever to the t r ad i t ional wi sdom 
of the mer canti l i st s . That th i s  was so was , i n  par t ,  a 
func t ion  o f  r ea l  i n s t i tut ional d i f fe r ences between Eng land 
and Tur key ; Nor th modeled the pr ice-gener at i ng mar k e t  as  
it  ex i s ted i n  Tur key , and this  s tyl i zation o f  the mar k e t  
had no obvious r ea l-wor ld counter pa r t  i n  Eng land at  that 
time . Nor th� s  pol i t ic al conte s t  with S i r  Charles  D uncombe 
served to f u r ther  a l ienate him f r om h i s  mer c ant i l i s t  
contempo r ar ies , and conduced to the i r  inte r pr etation that 
D i scour ses  Upon T r ade  was a self-serving exe r c i se i n  
spec i al pleading . F inal ly , t h e  pol i t i c al notor i e ty he had 
g a i ned as  a r esult  of  h i s  a c t i v i ties as  Sher i f f ,  and the 
r ecur rent  scandals he bec ame embr o i led in  as a r esult  of 
h i s  r igged elec t i on , h i s  charges  agai n s t  the Adm i r al ty ,  
h i s  murder  tr ial , and the r umor s  that he was a c l ipper and 
counter f e i ter , all  conduced to obscu r e  any poss i ble 
contr i but ions to economics  which he might have  made . 
I t  i s  i r r e s i s table to spe culate about what might h ave 
happened , had S i r Dudley Nor th cont in ued to l ive 
reclus ively for ano ther twenty or th i r ty year s .  He  
probably would have outl ived his  own pol i t ical notor i e ty ,  
and he may have gone on to f u r ther elabo r ate and i nteg r ate 
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the sc i e n t i f ic economic cons tr ucts h e  had evolved . He 
mig ht eventually have estab l i shed a sc ient i f i c economic 
par adigm himsel f J  o r  h i s  f u r ther wor k m ight have led to 
the  later  es tabl i shment of  a scienti f i c  econom ic par ad igm , 
pr ior  to what became the classical  r evol ut ion o f  Adam 
Smi th .  As i t  was , the s c i e nti f i c econom i cs of S i r Dudley 
Nor th became an  obscur e h i s to r ical a r ti fac t , upon  the 
pr ematur e death of it s unique i nventor . 
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CHAPTER VI I 
SUMMARY , CONCLUS I ONS , AND SUGGESTIONS 
FOR FURTHER RESEARCH 
I f  the hypotheses pr esented i n  th i s  thesi s  a r e  
con s ide r ed t o  have subs tance , then i t  has been  shown that 
S i r  D udley Nor th was a h ighly cultur ed and inte llectual 
Renai s sance man . Although the ear l ie s t  assi gnable date 
for D i scour ses Upon T r ade  i s  16 8 5 ,  Nor th i s  known to have 
wr i tten the es say on the spe c i e  mar k e t  and f low mechan ics 
before  1 6 8 0 , deal ing w i th events of  the 1 6 5 0 s  through the 
mid- 1 6 7 0 s . Dudley Nor th autho r ed the economic cons tr ucts 
contai ned w i th i n  A D i scou r se of  the Poor sometime i n  the 
last  hal f of the 1 6 8 0 s . Ther efor e ,  for at least a few 
year s before  h i s  death , he poses sed a sc i enti f ic economic 
model of  h i s  conc eptual i zed r e a l ity of capi tal i sm .  
I n  l ig h t  of thi s ,  anythi ng a t  al l that i s  a n  ar t i f act 
of S ir Dudley Nor th becomes a prope r subj ect of i nqu i ry 
for pr acti tione r s  of the h i s to r y  of economi c  thought . The 
f i r s t  sc i e n t i f ic economics , the P r �ncipia Economica if you 
w i l l , should be mor e  than a museum cur ios i ty ,  and less  
than a mys tery . S i r D udley ' s economics is  a new f r ont i e r  
in the h i s tory of  econom ic thought . D i scour ses Upon T r ade 
and A D i scour se of the Poor cons ti tute a r evol ut ionar y 
evolution  of  economic thought , i n  the sense that th i s  was 
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the revolut ion i n  econom i c  thought that s tal led when i t s  
v i s ionary i nventor d ied . 
The for ego i ng ep i s temolog ical analys i s  of the 
econom ic wr i t ings of S i r D udley Nor th has s ugge s ted 
sever al ar eas of  fur ther  r esearch , wh i c h  shall be 
invest igated over the comi ng year s .  The f i r s t , mos t  
obv ious task , i s  the locat ion and examinat ion o f  the 
o r ig i n al rough note s  of  A D i scour se 9f the Poo r , in  order 
to tes t  beyond que s t ion the wor k i ng hypothes i s  that the 
economic cons tructs  w i th i n  i t  wer e  o r i g inally autho r ed by 
Dudley Nor th . I n  conj unc t ion w i th th i s ,  i t  would be  
appropr i a te to exam i ne the  e nt i r e  per iod of Nor th f am i ly 
wr i t i ng s , which  were kept by Rog e r  Nor th , and the Levant 
Company' s  cor re spondence  w i th i ts facto r s  i n  T ur k ey , i n  
order  to cull  out the col lected trac t s , e s says , notes , a nd 
cor respondence o f  S i r Dudley Nor th , for ed i t ing a nd 
publ icat ion . I t  would be i nteresti ng to c r i t ic al ly 
exam ine the a u tho rship o f  cer ta in par ticular  e s s ays and 
t r acts  on accounti ng and mathema t i c s , which have 
previously been  a t tr i buted to Roge r  Nor th . The Cus toms 
house book s  f r om which  Dudley Nor th gene r a ted calculations 
of  exc i se tax elas t i c i t i e s  shou ld be i nve s t igated , as  
should his  pr iva te l i br a ry . I n  h i s  biog r aphy , the r e  a r e  
r e f e r ence s  t o  a map of Con s tan t i nople which he helped to 
d r af t ,  a Tur k i sh-Eng l i sh phr ase  boo k and dict iona r y  which 
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h e  comp i l e d  wh i le i n  C o n s t a n t i nople , a nd a hand-co r r ec t e d  
copy o f  P au l  Ryc a ut ' s  O t tom a n  tr e a t i se . All the s e  i tems 
had be e n  conf i sc a ted f rom h i m  in T u r k e y , u po n  the occ a s i o n  
o f  h i s  f i n a l  d e pa r tu r e J  ye t the map i s  s a i d  t o  h ave b ee n  
loc a ted somewhe r e  i n  Eng la nd n e a r  t h e  t i me o f  Rog e r "' s 
d e a th i n  17 3 4 .  T he s e  i tems shou ld be l o c a ted and s tu d i e d , 
i f  pos s i bl e . I t  a l so m i ght ':::>e u se f u l  fo r f u t u r e s tu de n t s  
o f  econom ic t ho u g h t  i f  a compr e he n s i ve h i s to r i c a l  
b iog r a phy and e p i s temolog i c a l  a na lj-' S i s  o f  S i r D u d l ey N o r th 
a nd h i s  econom i c s  �e r e  ava i l a bl e ; no s uc h  mod e r n 
compr e h e n s ive s e conda r y  sou r c e  ye t e x i s ts .  
I t  i s  s i nc e r e ly hope d t h a t  e no u g h  o f  t h e  g e n i u s o f  
S i r Dudley No r th c an b e  p r o f e s s io n a l ly r ecove r ed i n  t ime 
to appr op r i a t e l y  c e l e b r a t e  the t r i ce n t e n n i a l  y e a r  o f  i t s  
e x i s t e nc e  a s  one o f  t h e  mo r e  obsc u r e  and y e t  i mpo r t a n t  
a r t i f a c t s  wh i c h  h i s to r i an s  o f  econom i c s  h av e  po s s e s se d . 
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